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Sdjiastlan Goe took the Olympic 
IvSw/ SKtres gold medal in 

Moscow yesterday and gained 

r£«ng®. ffver. rival Steve Ovett 
igbd outran him in the S00 
jH.etieK,;- 

fitrfa- alow race, a late burst 
Cf tspeed by Coe off the final 
- bfihd * Shattered Ovett who ys 0 & 
-pushed into third place bv East 
German Jurgen Straub. ' 
-Sheffield. Coe's home town, 
./vm-reported at a standstill for 
fonr.' minutes as workers in 
.shops, offices and factories 
listened to the race on their 
radios. Lord Mayor Bill Owen 
/said a civic welcome was being 
planned for Coe. 

Moran charged 
with conspiracy 

Lloyds underwriter and broker 
Christopher Moran was 
arrested and charged with con- 
spiracy to . defraud. He will 
appear ip court today. 

Rail crash deaths 

Some 17 people were feared 
dead and. more than 40 were 
injured when, an Irish express 
train jumped the rail about S2 
miles jaortb of Cork 

Banker shot 

Marquis of Urquijo, a director of 
one of . Spain's largest banks, 
and his wife were found 
murdered in their beds at ifeeir 
Madrid home. They had been 
shot severed times. 


off 2.4; 
gold at 
$621.5 


• EQUITIES were generally 
easier, the FT 30-share index 
falling 2.4 to 4S7.9. virtually 
unchanged on the week. Page 22 


BY PHILIP BASSETT, LABOUR STAFF 


Woman ‘critical 1 ’ . • 

Woman whose severed right 
arm v&fS sll.tchetf hack -bn after « 
a speed ; treat ' : accident : yas A 
? critically .ill ? In Wititington * 
Manchester.. • 

iZ% for teach ers ; ex 

Teachers were awarded: pay . Mi 
rises of 13 -to 34 per cent by 4- 
arbitration. But' the ‘Cabinet is - ^ 
stDJ ' split over whether to pay 20 
the increase. Back Page a e; 

■ bo 

Sadatsilent ^ 

Egyptian President Sadat de- Ba 
cided against making an open •- 
: gesture of protest at IsraePs de- i 0I 
ctriori to make Jerusalem its un- se i 
dSyided capital. Page 2 - cla 
'■ ral 

Carter to report # 

President Carta: promised a full u.J 
.report' on Monday on the con- o.l 
trover sy" surrounding his sei 
brother Billy's links with the foi 
Libyan. GovernmenL Page 2 ^ 

Driver killed n 

French motor racing star sir 
Patrick . Depailler' was killed 0 ; 
when his car crashed during Ba 
practice on the Hockenheim # 
circuit in West Germany. po 

Envoy detained ai 

FTrisfr.- secretary of the Iraqi 
embassy in East Berlin was P n 
detained by West Berlin police ^ 
for alleged involvement in an ^ 
attempted bomb attack on a 
. ydpth centre.' 

Kagan remanded S 

T^ffle ^tycoon Lord Kagan was q i 
remaridedin custody in Leeds on £2( 
four -charges .of theft involving j;u 
dye powder and one of falsify- C0J 
ingaceounts. pre 

1 V'.., Sei 

Jwyvetting 

Attnn^ay "G«aeral Sir Michael _ , 
Havers? guidelines on jury • 
vetritt" '-inean' fiis permission *“ 
wiH tie i^iored before Special . . 
Branch ^records , are consulted. . 

Foi^um fined ^ 

Fortatral*'' and Mason in Picca- rai 
was fined £225 * 0 i 
and&enlfe^ddd Hygiene Regula- 2 g 
Qoiik^ffdr;.i one-inch nail was tur 
foun^rw^TDiHidee cake. 

• . B 

EartSnjua&e in northern India 
;WiIha: at 'least '26' people ing 

Fost Office is developing a tele- inti 
phone idosk to meet the needs sid 
of the- disabled. P*8 


HourijNowflients' 

. BasrsUosa® 

480 Z 3 29 30 ^ 31 1 

JULY 1980 AUG. 

9 GILTS saw initial selling, but 
mediums and longs recovered 
to leave small gains ranging 
from 1 to J. Shorts failed to 
rally, and losses extended to j. 
The Government Securities 
index was unchanged at 70.78. 
Page 22 

• STERLING eased again in 

thin trading, losing 95 points 
to $2.3335. Its trade-weighted 
index Tell to 74£ <74.7). 

DOLLAR remained firm, closing 
at DM 1.7925 (DM 1.7815) and 
its index rose to 84.9 (84.8). 
Page 21 

• GOLD rose $5 in London to 
$621.50. Page 21 

• WALL STREET was 3.15 
lower at 932J7 before the close. 

. Page 15- " • 

• SHORT-TIME working com- 
pensation scheme, which helps 
industry maintain employment 
during the recession, may be 
extended, a Government 
Minister hinted. Page 3 

• ROCKWARE GLASS is to cut 
.its work force by 935, or nearly 
20 per cent, because of falling 
demand for wine and spirit 
bottles. United Glass is also 
drawing up redundancy plans. 
Back Page 

• UNION leaders of 200.000 
lorry men in the private haulage 
'sector are to base their pay 
claims directly on the inflation 
rate. Page 3 

• UNEMPLOYMENT in the 
U.S. totalled 8.2m in July, up 
0.1 per cent on June and repre- 
senting 7 j 8 per cent of the work 
force. Page 2 

• ELECTRICITY Council has 
cleared two managers of its 
£2.3bn pension fund suspended 
since March of “ any allegations 
0 fimpropriety or dishonesty.” 
Back Page 

• BRITISH TELECOM, the new 
- Post Office division, will be 

headed by Mr. George Jefferson, 
a British Aerospace director and 
member of the National Enter- 
prise Board. Profile, Page 3 

• GENERAL MOTORS of the 
U.S. plans to expand its Portu- 
guese operations by acquiring 
plants belonging to the state- 
owned components manufac- 
turer Cimbor. Page 19 

• TOURIST industry will get a 
£20 m low-interest loan from the 
European Investment Bank, 
compared with the £10.5m 
present state aid, the Trade 
Secretary announced. Page 3 

COMPANIES 

• MOUNT CHARLOTTE Invcst- 
menls, the hotel group with 
catering interests, reports tax- 
able profits down to £104,000 
for the 28 weeks to July 13, 
compared with £292,000 on a 
year ago. Page 16 

• CRAY ELECTRONICS group 
raised pre-tax profits 20 per cent 
to £875,000 for the year to April 
26 on a 30 Per c© nt rise 111 
turnover. Page 16 

• LATEST PLANS for. re- 
organising France’s troubled 
Mamifrance group involves sell- 
ing most of its shops and splitt- 
ing its manufacturing and other 
interests between three sub- 
sidiaries, trade unions disclosed. 
Page 19 


THE GOVERNMENT yesterday 
told leaders of 550,000 civil 
servants that it intends to. use 
cash limits rather than the usual 
process of comparability to 
determine the Civil Service pay 
increases in the new wage- 
round which formally began 
yesterday. 

Union leaders were convinced 
after the meeting lhaL the quiet 
I but forceful ministerial message 
effectively took the line of an 
1 incomes policy. 

The firmness of Ministers’ 
message, coupled with the tim- 
ing of the declaration nine 
months ahead of the due Civil 
Service settienient date, is the 
clearest indication of the Gov- 
ernment's resolve to keep 
public-sector pay increases this 
year within predetermined 
financial ceilings. 

The Union leaders believe 
that because the Government 
does not have direct financial 
control over pay in nationalised 
industries or local authorities, 
it could not openly apply to 
them the same strictures it 
intended to place on its own 
staff. 


Lord Soames. Lord President 
of the Council and Minister in 
day-to-day charge of the Civil 
Service, and Mr. Paul Channon. 
Civil Service Minister, told the 
nine Civil Service union leaders 
that 30 per cent of public 
expenditure was now made up 
of central and local government 
pay, with the nationalised 
industries. 

They said that in the new 
round the Civil Service would 
have to settle tur a lower figure 
than last, year, though they pul 
nu specific figure up as a target. 

Last year's Civil Service 1S.75 
per cent deal was kept within 
the 14 per cent cash -limit by 
staging and manpower cuts. But 
taken with staged payments held 
over from the previous year, it 
added 25 per cent to the central 
government pay bill. 

After publication last week 
of a Commons' committee 
report highly critical of the 
Treasury and Civil Service 
Department's handling of that 
deal. the Government is 
especially anxious lo ensure that 
this round’s deal is seen to be 
fair by both Parliament and 
the public. 


The Pay Research Unit, 
which for most of the past 25 
years has determined Civil 
Service pay by comparisons with 
outside work, will deliver its 
reports towards the end of the 
year. 

Lord Soamcs stressed yester- 
day that cash limits will be the 
“ major determinant " of the 
settlement. 

U.S. air tranport industry, stnie 

The unit is to be strengthened 
by apolntmcnt of possibly two 
nnn-Civil Service directors and 
by changes in its terms of 
reference. 

These would allow the unit to 
monitor settlements, examine 
the range of outside companies . 
used for the comparisons, and 
become more closely involved in 
the negotiations on such items ; 
as fringe benefits, job security 
and employee mobility. 

The alterations to the pay 
system will also include pre- 
viously disclosed changes, such 
as regional pay negotiations to 
bring market forces more ; 
directly into play, merit pay- 
ments for increased efficiency 
and productivity, and abolition 
of automatic annual increments. 


Workers dismissed in bid 
to end S. Africa strike 


BY BERNARD SIMON IN JOHANNESBURG 


THE South African authorities 
moved yesterday to break the 
strike by 10,000 Johannesburg 
municipal workers which 

crippled, the city's refuse and 
sanitation services this week. 

More than 1.000 black strikers 
were dismissed and “ deported " 
to their homelands in a move 
bound to undermine the effec- 
tiveness of concessions made by 
the Government to black 
workers in recent months. 

According to one witness 

workers were forced to board 

the buses at gunpoint and 
employees who returned to work 
had to be escorted by armed 
police. 

The Johannesburg city strike 
has been tbe biggest stoppage 
against a single employer in tbe 
country's history and follows 
mounting industrial unrest. 

South Africa’s car industry was 
recently paralysed by a series 
of strikes. 

Mr. Joseph Mavi. leader of 
tbe black municipality workers* 
union which organised tbe 
strikes, was arrested by security 
police. He is being held under 
a law which allows detention 


without trial for up to two 
weeks. He may be charged with 
organising an illegal strike. 

In a related development 
Mr. Al lister Sparks, editor of 
the Rand Daily Mail, appeared 
in a Johannesburg court yester- 
day. The hearing was held in 
camera, but Mr. Sparks is 
reported to have been asked to 
give police notes and transcripts 
of an interview with Mr. Mavi 
which the newspaper published 
earlier this week. 

The hard line adopted by the 
Johannesburg authorities is in 
sharp contrast to the concilia- 
tory attitude of many other 
employers who have been 
invoked in strike action over 
the past two months. Volks- 
wagen's local subsidiapr, for 
instance, did not dismiss any 
workers during a three-week 
strike last month. The com- 
pany's management also asked 
police to stay clear of workers’ 
meetings at the factory. 

The Johannesburg city coun- 
cil’s handling of the strike has 
been widely criticised. Opposi- 
tion politicians, trade unionists 
and labour experts have 


attacked its adamant refusal to 
•.ecngmse Mr. Mari’ s union, 
which appears to have over- 
whelming support among the 
workers. 

The council's tough strike- 
breaking action and its refusal 
to meet demands for higher 
wages and union recognition has 
raised fears that some of the 
workers who have returned to 
their jobs may strike agaxn soon. 
Some said they went back only 
because of police intimidation. 

Although black unions are 
now officially recognised, some 
observers argue that South 
Africa's entire industrial con- 
ciliation machinery and its 
application are not sufficiently 
flexible to cope rapidly and 
effectively with workers’ griev- 
ances. 

The Johannesburg strike — like 
the other recent walkouts — was 
illegal. Workers failed to use 
lengthy Government-approved 
conciliation procedures. The 
Jaw forbids workers in essential 
services from walking off their 
jobs, but this did not prevent the 
Johannesburg workers from 
doing so. 


Renewed Labour Party turmoil 


BY PHILIP RAWSTORNE 

j THE LABOUR PARTY was 
thrown into renewed and bitter 
turmoil yesterday over the call 
by leading moderates to save 
the movement from Left-wing 
control. 

In an open letter to the party, 
Mrs. Shirley Williams, Dr. 
David Owen and Mr. William 
Rodgers appealed for support 
at the autumn party conference. 
The Left-wing challenge was 
the gravest crisis in the party's 
history they said. . 

Left-wingers responded by 
demanding that the “ Gang of 
Three ” should leave the party. 

Mr. James Callaghan, party 
leader, is believed to be less 
than pleased with this renewed 
outburst of party feuding. 

The Labour leader caiciflates 
that be has won enough union 
block votes to beat the Left’s 


plans for changing tbe party 
constitution ar the conference. 

He wouid have preferred to 
keep the temperature down 
before the critical votes, believ- 
ing such tactics would both 
assure bis victory and help unite 
the party afterwards. 

The moderates’ move revived 
speculation at Westminster that 
the ground was being prepared 
for Mr. Callaghan's resignation 
from the leadership and the 
election of Mr. Denis Healey as 
his successor this autumn. 

In their letter, the three 
moderates condemned the ‘‘wil- 
lingness of some leading mem- 
bers of the party to flirt with 
extremists who openly regard, 
democracy as a sham,” 

This clear reference to Mr. 
Anthony Wedgwood Benn was 
coupled with warnings that the 

CONTENTS 


gmwth of Left-wing Influence 
would lead to tbe disaffection of 
many Labour voters and streng- 1 
then support for a possible 1 
centre party. I 

Labour's first priority should 
have been to prepare a relevant 
and radical alternative to Tory 
policies. “Instead there has 
been a sustained attempt to 
commit the party ... to in- 
flexible policies based on bureau- 
cratic centralism and state 
control.” 

Mrs. Williams said yesterday 
that there was not the slightest 
doubt that voters would refuse 
lo back a far-Left Labour Party. 

It was ’* very nearly the final 
hour" for the movement to 
decide who should control its 
manifesto and its policies, she 
said- 

Continued on Back Page 
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Dollar 
continues 
to rise 
sharply 


By Peter Riddell, Economics 
Correspondent 

THE DOLLAR rose sharply 
again yesterday against the 
major European currencies 
after further increases in 
Eurodollar interest rales. 

The rate for six-month 
EurodoUars has risen 11 per- 
centage points to 101 per cent 
since last Monday. The 
market believes the recent 
decline in U.S. domestic 
_ interest rales has ended, and 
'this has led to the sharpest 
rise in the dollar in a week 
since late spring. 

Trading in the foreign 
exchange market was yester- 
day mneh quieter than 
earlier in the week, although 
the dollar still managed to 
rise from DM 1.7815 to 
DM 1.7925 for a rise of 3.1 
per cent over the week. 

The dollar has also risen 
sharply against other Con- 
tinental currencies, although 
it has gained only fractionally 
compared with the Japanese 
yen. The dollar trade- weighted 
index, as calculated by the 
Bank of England, has risen 
from 83.5 to 84.9 over tbe 
week. 

The strength of the dollar 
has been the main reason for 
the weakness of sterling in the 
past few days. The pound 
yesterday fell 95 points to 
52.3335, its lowest closing 
level for six weeks, after fall- 
ing by 5.8 cents in the week. 

The pound has, however, 
appreciated slightly against 
the main Continental cur- 
rencies. Last night it closed 
at DM4.181 against DM4.16 a 
week ago. 

Consequently, the sterling 
trade-weighted index has slip- 
ped only 0.8 points to 74.5 in 
the week. 

The fall in the sterling/ 
dollar rate may have reflected 
some selling of gilt-edged 
stock by U.S. holders who 
have recently been substantial 
buyers. 

The selling pressure was 
less yesterday than prevfjusly. 
and there were small gains in 
some long-dated gilt-edged 
stocks after the large falls 
earlier in the week. 

There was a smal rise in 
Treasury bill rate at yester- 
day's weekly tender from 
14.43 to 14.70 per cent 
Editorial Comment Page 14 
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Westward TV 
share threat 
to Cadbury 


BY ARTHUR SANDLES 

WESTWARD TELEVISION'S 
Board has threatened to re- 
allocate Mr. Peter Cadbury's 
shareholdings in the companj’ 
unless he waives voting rights 
at an extraordinary share- 
holders' meeting scheduled for 
October 17. 

The board says this move is 
available to direorors if they 
consider a shareholder behaves 
in a way endangering the com- 
pany’s contract as commercial 
television franchise-holder for 
the West Country. 

In a series of other moves the 
board, under Lord Harris of 
Greenwich, its new chairman, 
appointed accountants Price 
Waterhouse to investigate West- 
ward's past financial manage- 
ment system and practices and 
appointed Hambros to be its 
financial advisers. 

These resolutions were all 
passed by an 11 to three 
majority at a meeting yester- 
day. It was attended by Mr. 
Cadbury, deposed as chairman 
by the board three weeks ago. 
and by Lord Lisbume. his 
friend and deputy chairman, 
similarly displaced. It was held 
in solicitors' offices in Pljinouth, 
not tbe company’s boardroom. 

Mr. Cadbury and his wife 
own 35,000 lOp voting shares in 
Westward, of the total 200,000. 
The voting shares are not 
quoted. The lOp non-voting 
stock was quoted .at 20p 
yesterday. Previous ' private 
transactions in the voting 
shares are understood to have 
reflected the non-voting price. 

This means, in terms of 
power, that the deal is not 
likely to be an expensive one. 
The difficulty for the board is 


choosing a suitable recipient, 
even supposing Mr. Cadbury 
allowed the transaction to 
occur without legal question. ■ 

The relevant article of 
associalio nis unusual, even in 
a television company. The 
Independent Broadcasting 
Authority, in its role as over- 
seer of commercial television, 
is thought to have been 
informed of the Board's 
intentions. It has a final right 
of approval over voting share- 
holdings and appointment of 
directors. 

Yesterday's events brought 
new twists to a convoluted story. 
Immediately after the Board 
meeting Mr. Cadbury was con- 
sulting lawyers. He will see 
counsel on Monday to start pro- 
ceedings for High Court action 
to bring forward the share- 
holders' meeting date. 

He owns or has powers of 
attorney for 55 per cent of 
Westward's voting shares. *'I 
won’t be beaten," he said. “ The 
directors are living on bor- 
rowed time and I am still com- 
pletely confident of victory.” 

After a lengthy, heated meet- 
ing on a sticky Devon day, he 
emerged to say the Board had 
behaved as predicted. 

“ We thought they would pro- 
bably do this and try to hang 
on until tbe last possible time 
in the face of the inevitable” 
he said last night It is in no 
one's interest to drag this thing 
on until October.” 

The choice of .the October 
date has several implications. 
Apart from it being only a week 
short of the longest possible 
delay, it is also one month after 
Continued on Back Page 


Proms start oh Thursday 


BY NICK GARNETT, LABOUR STAFF 


THIS SEASON'S truncated 
series of Promenade concerts 
will start on Thursday following 
a ballot decision by members of 
the Musicians' Union to end 
their two-month strike over 
orchestra cutbacks. 

The ballot produced a five-to- 
one vote in favour of accepting 
proposals recommended by the 
union's leadership, which save 
three of the six BBC orchestras 
which the corporation wanted 
to disband as part of its cost- 
cutting programme. 

Acceptance by the union was 
coupled with a statement froln 
Mr. John Morton, its general 
secretary, that the public would 
be best, served if in future the 
corporation used greater staff 


consultation in planning. 

Musicians in the BBC orches- 
tras will resume work on 
Monday, when the union's 
embargo on work being done 
by its other members for the 
BBC will also be lifted. 

The settlement of the strike 
involves the retention of the 
Scottish Symphony Orchestra, 
the Northern Ireland Orchestra 
and the London Studio Players. 
O The corporation is malting a 
special ticket offer for the 
Proms. Between August 7 and 
August 16, but excluding the 
12 and 14. one free ticket will be 
offered for every ticket already 
held. New buyers will be 
offered two tickets for the price 
of one. 


Announcing the first 
electronic typewriter 



with Olympia reliability 


What do you want from the latest in 
modem office technology? Flashy looks? 
Conlusing gimmickry? Or something that 
actually does improve your company's 
efficiency. 

On the surface Oiympta’s new ESI 00 
fooks quite plain and simple, but inside, it's 
an electronic miracle with its revolutionary 


■fypewheeland micro-chiptechnoiogy.And 
like all Olympia Machines, if s a practical 
innovation that s easy to use- 

The ES100 is the first of an exciting new 
series. You need to see it in action. Contact 
your local Olympia dealer today-you'll be 
placed under no obligation. 
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■ POST NOW-KOSTSUP WEEDED . 

'{ Olympia Business Mactiinos Co. Ud, FREEPOST. London NWl WB r 

I Please send me details of the Olympia ES100 and the name and g 

address ot my nearesLOtymptadaalqr. pjg J 


Olympia O ! 

Better Business Machines I 


Company . 


For latest Share Index ’phone 01-246 8026 


Olympia Business Machines Co. Ltd.. 
203/205 Old Mary lebone Road. London NW! 505. 
Telephone Dl‘SSB 2676 S . 
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OVERSEAS NEWS 


Carter in bid to defuse 


to free delegates 


Patrick Cockburh, in Tehran, examines Iran’s Parliament, and power of the clergy ■ 

Hand of the Mullahs poised for the kill 


3Y JUREK MARTIN, U-S- EDITOR IN WASHINGTON 


PRESIDENT Carter has no 
intention of releasing the dele- 
gates pledged. to him. to vote 
according to their consciences 
at the Democratic Party’s 
Rational Convention in New 
York starting on August II, he 
said yesterday. 

The President invited about 
100 sympathetic Democratic 
Congressmen to the White 
House in ■ a dear attempt to 
defuse the growing " open con- 
vention ” movement, which 
wants the delegates freed to 
express their preferences. 

Mr. Carter's uncompromising 
stance on the issue, which he 
may explain at greater length 
in a Press conference next Mon- 
day. may in part reflect the fact 
that the diplomatic cables, 
carrying low-level security 
classification, that he is said to 
have turned over to his con- 
troversial brother, Billy, con- 
tained no sensitive information 
at all. The White House pub- 
lished a selection of these mes- 
sages on Thursday. 

The President was also clearly 
attempting to counter the .influ- 

More work but 


ence of Thursday's statement. by 
Congressman John Anderson 
from Illinois— who is the inde- 
pendent Presidential contender 
—that if Mr. Carter were not 
nominated by the Democratic 
Party, he would reassess .the 
rationale for his own Presiden- 
tial candidacy. 

Mr. Anderson spoke after an 
unexpected meeting with Sen- 
ator Edward Kennedy, Mr. 
Carter's principal rival for the 
nomination. In half-aligning 
himself with Mr. Kennedy's 
cause. Mr. Anderson seemed to 
be indicating to disaffected 
Democrats that if the Senator 
is not the nominee, they could 
find a home in his own can- 
didacy. 

Most political experts believe 
that, barring the unforeseen in 
the next week, Mr. Carter’s lead 
in the critical delegate racb is 
large enough for him to triumph 
in New York. . 

A Washington Post-poll of- 591 
of the 3,331 delegates found 54 
per cent opposed to the idea of 
opening up the convention, 
which couIdTead to another, un- 


declared candidate winding up 
with the nomination. 

The Post’s survey found 
almost no slippage in delegate 
support for Mr. Carter, despite 
the embarrassment caused him 
byJiis brother's Libyan connec- 
tion and - despite a -variety of 
survey's showing him well be- 
hind Mr. Ronald Reagan, the 
Republican challenger. 

Some of these polls do, how- 
ever. make nasty reading for 
Mr. Carter. Mr. Mervyn Field’s 
California poll, for' example, 
now puts the President behind 
both Mr. Reagan and Mr. Ander- 
son in the most populous state 
in the nation. It also found Mr. 
Edmund Muskae, the Secretary 
of State, running much more 
strongly than the President, 
thou gh still behind Mr, Reagan. 

Many Democratic Congress- 
men. especially the 50 or so 'who 
support the open convention 
movement, are afraid ! that a 
poor performance by Mr. Carter 
in the November Presidential 
election could endanger their 
own seats. 


rises in U-.S. 

- WASHINGTON — Against 
economic predictions, the num- 
ber of Americans holding jobs 
in July rose sharply for the first 
time in five months, but the 
unemployment rate crept back 
up to 7.8 per cent, the Labour 
Department reported yesterday. 

Total employment rose by 
459.000 jobs during the month, 
but unemployment, which had 
dropped from 7.8 per cent in 
May to 7JT per cent in June, 
returned to 7.8 per cent as the 
number of jobless increased by 
201.000. 

The department said unem- 
ployment rose in spite of the 
gain in jobs because people 
entered the labour market at a 
faster rate than jobs were 
created. 

The figures, combined with a 
positive Commerce Department 
report on economic trends 
issued earlier this week, sug- 
gested that the recession is bot- 
toming out sooner than econo- 
mists expected. 

AP 


Open competition urged 
for telecommunications 


BY IAN HARGREAVES. IN NEW YORK 


STAFF at the U.S. Federal Com- 
munications Mission are recom- 
mending a further, radical stage 
in the lifting of regulatory con- 
trol on the telecommunications 
industry even before Congress 
has authorised the first stage. 

A series of staff recommenda- 
tions put to a meeting of the 
commission yesterday call for 
the virtually complete deregula- 
tion of smaller ■“ common 
carriers — companies which offer 
their services publicly at 
uniform rates. 

In their most radical proposal*, 
the staff also want -the FCC to 
prepare the ground for deregu- 
lating some of the carriers now 
deemed to have near monopoly 
positions in the domestic tele- 
communications market as the 
smaller carriers grow and pro- 
vide open market competition. 

The process envisaged by the 
staff is very close to that fol- 
lowed by other agencies in de- 
regulating road haulage, airlines 
and railways. 

The idea is to restore market 
pricing mechanisms and com- 
petition into sectors which were 


previously regarded as best 
handled tay market-dominant, 
protected companies supervised 
tightly by a Government com- 
mission. 

It is still not clear how quickly 
this process will occur in tele- 
communications. Earlier this 
week, the House of Representa- 
tives passed a Bill releasing 
American Telephone and Tele- 
graph, the dominant force in 
telephone services, from restric- 
tions which had prevented it 
challenging companies like IBM 
in the data processing business. 
The Bill also exposes AT and T 
to competition in some formerly 
protected markets. 

But the Senate version of the 
Bill is still tied up in com- 
mittee and it is uncertain 
whether it will emerge in time 
to dear Congress before the 
presidential election in Novem- 
ber. 

As the administrator of the 
regulations, however, the FCC 
has considerable lattitude in 
forcing tile pace on deregula- 
tion even without a congres- 
sional mandate. 
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Arab Banking 
and Finance 

SEPTEMBER 22 1980 

The Financial Times proposes to publish a survey on Arab Banking and 
Finance in its edition of September 22. The provisional editorial synopsis 
is set out below: 

INTRODUCTION The Arab Banking and Financial scene is currently in 
the threes of dealing with the renewed surpluses of the oil-producing 
states. The desires of the Arab banks to play a bigger role in recycling 
the new surplus oil revenues despite their relatively small presence in 
the international banking arena. Increased anxiety over Arab investment 
in the U.S. following freezing of Iranian assets there. Attraction of direct 
investment over portfolio investment as a hedge against inflation. The 
flight of private capital from the Arab world and the attractions of gold 
and commodities. -Banking in-th'e-GulTahdTfiopersisteht. belief that these" 
states can operate dollar-linked currencies without exchange controls, with 
low domestic interest rates and with only token adjustments in exchange 
rates. " _ 

Editorial coverage will also include: 

ARAB SURPLUSES 
... THE RECYCLING OF SURPLUSES 
ARAB BANKS AND FINANCIAL INSTITUTIONS IN THE 
INTERNATIONAL MARKETS 
CONSORTIUM BANKS 
ARAB MONETARY FUND 
ARAB AID 

INTERNATIONAL BORROWING 
INTRA-REGIONAL INVESTMENT 
THE INVESTMENT ABROAD OF PRIVATE ARAB WEALTH 
THE ARABS AND GOLD 
GULF CURRENCIES AND EXCHANGE RATES 
ARAB INSURANCE 

ARAB COMMERCIAL BANKS AND INTERNAL DEVELOPMENT 
BAHRAIN’S OFFSHORE BANKING UNITS 

INTERNATIONAL FINANCIAL CENTRES AND THE ARAB WORLD 

For further informationand advertising rates please contact: 

L. L. Lecomte Peacock 

Financial Times, Bracken House, 10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 8000 Ext. 515 Telex: 885033 FINTIM G 

FINANCIALTIMES 

EllROPES BUSNESS NEWSBWW 

The content, size end publication dates ol Surveys in the Financial Time* ere subject to ehenga st th» 

discretion of the Editor. 


THE DAY Iran's Parliament 
voted to call itself the Islamic 
Assembly,' the Speaker asked 
Deputies to signify their assent 
to the change by rising to their 
feet. 

Almost alone. Dr. Mehdi 
Bazargan, the former Premier, 
who resigned last November 
when the U.S. Embassy in 
Tehran' was stormed, kept his 
seat. 

His passive, lonely . figure, 
-white-beard and blue shirt out- 
lined -against the dark robes of 
the mullahs standing behind 
him, seemed to symbolise the 
isolation of the secular nation- 
alists and the control of the 
clergy has won over the Parlia- 
ment, which consists of about 
225 members. 

It is a control they intend to 
use. Over the past week, they 
have spurned any compromise 
with President Abol Hassan 
Bani-Sadr concerning the choice 
of a Prime Minister and Cabi- 
net “They are moving in for 
the kill.” one observer said. 
••Victorious -in the Parliamen- 
tary elections in March and 
April, the clergy-dominated 
Islamic Republican party (IRP) 
sees no reason to be impressed 
by the President’s repeated 
assertion that he was elected 
with 11m voles . in January. 

Seated in the semi-circular 
chamber of the old Senate 
building across a narrow lane 
from tiie President’s offices, 
they have proved their majority 
in repeated votes. One of their 
leaders was easily elected 
Speaker. The President’s sup- 
port is at most only about 20 











President Bani-Sadr addresses Parliament In the front row are members of the Revolutionary 

Council. 


per cent, with perhaps a simi- 
lar number of Boating voters. 

Does the IRP*s domination 
allow free debate? One Mem- 
ber resigned, alleging that the 
atmosphere in the Chamber was 
intimidating, though the impact 
of 'his grand gesture was some- 
what deflated when the Speaker 
lost his resignation letter. He 
Was later persuaded to withdraw 
it. 

For all this, there is a 
democratic flavour to. the pro- 
ceedings. Petitioners and party- 
supporters crowd the corridors, 
some stretched out asleep by 
the plate glass windows. Tribes- 
men from the west, their pistol- 
holsters dutifully empty, mix 
with mullahs, peasants and 
townspeople, many of them 
clutching letters to their 
Deputies. 


Inside the Chamber the debate 
is .frequently ferocious and 
speeches occasionally endless. 
The usual method of attack is 
for Deputies to allege that their 
opponents _ bad unacceptably 
close relations with the Shah's 
regime. 

Other denunciations are more 
strict’y personal. ' One leading 
Deputy, for example, was 
accused of un -Islamic behaviour 
during sex education classes in 
a girls’ school in which he had 
once tanght. ■ ■ 

Most of May and June were 
taken up by the examination of 
credentials. Almost every 
Deputy was challenged, fre- 
quently for frivolous reasons. 

Some Members of Parliament 
clearly had a lot of explaining 
to do. Last month a mullah 
from the north-west of Iran 


spoke for two hours, tiying to 
account for a photograph of 
himself beaming dutifully at the 
Shah which seemed to contradict 
bis own claims of years of mili- 
tant opposition to the Imperial 
dynasty. 

He had, so the Deputy ex- 
plained, been uncertain about 
mee ting the Shab. To resolve 
this knotty problem, he . had 
sought divine assistance by 
opening the Koran at random. 
The text which had first caught 
his eye he construed as a clear 
message to go to the meeting. 

Good, his fellow Deputies 
seemed to think, but not quite 
good enough — and voted him 
out. 

The IRP certainly used the 
opportunity to deal with some 
of its opponents. ■ Adml. 
Ahmad Madani, former naval 


chief and governor of Klutzes- - 
tan, who came second in the 
Presidential elections, refused 
to turn up in Parliament to - 
have his credentials examined, 
denouncing the whole proce- 
dure as undemocratic. 

Mr. Khosrow Qasbqai, chief . : 
of a powerful ■ tribe from 
around Shiraz, was briefly 
arrested and’ is now accused of ' 
being a CIA agent 

Had be shot one of 'the 
Revolutionary Guards making 
the arrest, a reporter subse- 
quently asked bum? “ Only a 
little bit” Mr. Qashqal said. 

’ Having purged itself, Partia- 
ment was constituted a full 1 
legislative Chamber late last 
month. But a clash with 
President Bani-Sadr was inevi- 
table. The IRP has quashed his 
attempt in May to outflank Par- 
liament by appointing his own 
Prime Minister before it met 

The struggle between Presi- 
dent Bani-Sadr and Parliament 
is now oat in the open. Exten- ■ 
sive radio and television cover- 
age- -of - debates leaves Iranians , 
in no doubt about the bitterness . 
between the IRP and the ' 
diverse "minority of Deputies 
who oppose it 

It is a clash which the IRP 
will almost certainly win, and 
thus dominate the new Govern- - 
ment The key question then, 
as Parliament moves towards . 
deciding the fate of the UK 
hostages is bow far that party i 
will be satisfied by the power it 
has won, or feel it necessary 
to move finally to crush all its 
enemies inside and outside 
Parliament ■ v 


Cool Sadat line on Jerusalem 



Umberto Agnelli: 
symbolic departure 

Agnellis 
may give up 
Fiat control 

By Rupert Cornwell in Rome 

THE REVERBERATIONS of 
Sig. Umberto Agnelli’s resig- 
nation as managing director 
of the Fiat group were 
echoing through Italy yester- 
day as the country attempted 
to assess what effect the sur- 
prise move would have on 
redundancies planned for 
this autumn. 

The. prevailing interpretation of 
the Turin Boardroom re- 
shuffle announced on Thurs- 
day night, as Fiat was closing 
down for the August holiday 
month, is that it signifies the 
complete withdrawal of the 
Agnellis from day-to-day 
executive control of the 
group. 

It is also Fiat's hope that by 
removing Sig. Agnelli from 
the industrial front line, the 
group's serious difficulties, 
especially in its car sector, 
may be handled in a calmer 
and less emotional fashion. 
After a meeting with Sig. 
Antonio Bisaglia, the Industry 
Minister, to explain the moves 
yesterday, Sig. Giovanni 
Agnelli, president of Fiat, 
said it had become increas- 
ingly difficult for bis younger 
.... brother, to stay, on as .chief, 
operational executive of the 
group. 

In Turin people say when times 

are good that _ industry is 

" 'taking on new workers: but 
when they’re bad, then it is 
the Agnellies who are doing 
the sacking. 

The group is now aiming at a 
lower profile over the difficult 
months to come, when the 
Italian and European car' 
market is expected to con- 
tract sharply and when Fiat 
is likely to announce many 
thousands of lost jobs. 

It remains to be seen whether 
Sig. Cesare Romiti. now the 
sole managing director of 
Fiat SPA. the holding com- 
pany, and a career manager 
with no equity stake in the 
group, will be able to achieve 
a better relationship with the 
unions. - 


BY ALAN MACKHE IN CAIRO 

PRESIDENT ANWAR SADAT 
of Egypt has foregone an open 
gesture of protest at the Knesset 
vote on Wednesday to declare 
Jerusalem the eternal and 
undivided capital of Israel, and 
is contenting himself with send- 
ing a private Note to Mr. 
Menahem Begin, the Israeli 
Prime Minister. 

The Note's contents will also 
be divulged to President Carter, 
and will be delivered- via 
Israels ambassador in Cairo, 
Mr. Etiahu Ben Elissar. 

Mr. Sadat made his decision 
after meeting a special working 
committee headed by Vice 
President Hosni MiAarak and 
including Mr. Fuad Mobiddin, 
Deputy Premier, and Gen. 
Kamal Hasan Ali, the Foreign 
Minister. The committee has 
been set up to study all the 
implications and options open 
to the Egyptian Government as 


a result of the new Israeli law. 

Mr. Sadat appears to have 
ruled out the possibility of re- 
calling his ambassador from Tel 
Aviv or suspending the recently 
resumed Palestinian autonomy 
talks in protest at the Israeli 
move for fear of destroying the 
fragile momentum of the peace 
talks. 

Dr. Boutros Gtaali. Minister of 
State for Foreign Affairs^ said 
in a radio interview on Thurs- 
day that the autonomy talks 
must go on at all costs. Mr. 
Begin, he was quoted as saying, 
had said that everything was 
negotiable and Egypt was tak- 
ing him at his word. Dr. 
Boutros Ghati cut short a visit 
to France yesterday to take part 
in the consultations at home. 

The first plenary session of 
the autonomy -talks since they 
were resumed last month is due 
to start in Alexandria on Tues- 


day. The Egyptian side will be 
headed by the Foreign Minister 
and the Israeli team will be 
led by Yosef Burg, Interior 
Minister. 

Our Tel Aviv Correspondent 
writes: The European Com- 
munity’s Middle East emissary, 
Mr. Gaston Thorn, yesterday 
completed a two-day visit to 
Israel, during which he was* 
adyised that the Community 
sbould not interfere in the 
Middle East peace process. 

The message was delivered 
during talks yesterday with 
Yitzhak Shamir, the Israeli 
Foreign Minister, and earlier 
with Mr. Menahem Begin, the 
Prime Minister. 

Mr. Thorn who is Foreign 
Minister of Luxembourg was 
flying home later before resum- 
ing his Middle East tour with 
visits to a number of Arab 
states. 


Giscard names left-wing 
politician as ombudsman 


BY DAVID WHITE IN PARIS 

PRESIDENT Valery Giscard 
d’Estaing has chosen a former 
Left-wing opposition leader as 
France’s next ombudsman. 

The appointment of M. Robert 
Fabre. former head of the Left- 
wing Radical Movement, is the 
latest gesture in M. Giscard's bid 
to bridge the communication gap 
between Government and opposi- 
tion. 

The move has been greeted 
with reserve or cynicism by 
opposition politicians. M. Fabre’s 
acceptance of a commission from 
the French President in August 
197S to draw up a report on 
employment problems had 
already led lo his exclusion from 


his party, the smallest of the 
three members of the former 
Union of the Left 

_T?ie post of ombudsman or 
Mediate ur was created under 
President Pompidou in 1973, 
and M. Fabre will be the third 
man lo hold the job. His task 
is to intervene in disputes be- 
tween the Administration and 
members of the public, making 
recommendations or proposing 
changes in the system. 

Complaints have to be chan- 
nelled through a member of the 
National Assembly or a Senator. 
Several thousand cases pass 
through the ombudsman’s office I 
each year. 


France blocks butter 
deal with N. Zealand 

BY MARGARET VAN HATTEM IN BRUSSELS 


ARRANGEMENTS for imports 
nf New Zealand butter into the 
European Community, due to 
have come into effect yesterday, 
have been held up indefinitely 
by a last-minute French veto. 

The arrangements, negotiated 
by the EEC Farm Commis- 
sioner, Mr. Finn Olav Gundelach. 
and the New. Zealand Govern- 
ment last month and approved 
by all EEC Governments except, 
it now appears. France, would 
require the New Zealanders to 
cut back their exports by 20 
per cent to 90.000 tonnes a 
year within the next four years. 
In return, they would receive 
a cut in the levies payable on 
EEC imports of farm goods, 
giving them an effective 30 per 
cent price rise. 

France was understood to 
have accepted the deal when on 


July 20 Farm Ministers meet- 
ing in Luxembourg discussed 
arrangements to restrict. New 
Zealand’s exports of- iamb and 
butter to the Community. 

Although the French blocked 
the Iamb agreement, they were 
understood to have accepted the 
butter arrangements for the 
next year, provided these could 
be renegotiated after 12 months. 
However, at a meeting of 
national officials earlier this 
week, the French refused to 
implement this agreement, 
claiming they had not accepted 
it in Luxembourg. 

It is not clear whether an 
extraordinary meeting of Farm 
Ministers will be called during 
the summer recess, or whether 
tne matter will be left until 
Community activities resume in 
September. 


Venezuela 
forecasts 
$lbn deficit 

VENEZUELA expects to have 
a current account deficit of 
around this year, much 

the same as in 1979, Dr. Luis 
Ugueto, the country’s Finance 
Minister, said in London yester- 
day.. Peter Montagnon writes. 
Dr. Ugueto wa& visiting Britain 
to sign a $1.8bn credit, the 
largest loan ever assembled in 
the Euromarkets for a Latin 
American borrower. 

Venezuela will have a further 
current account deficit in 1981, 
the Minister added. The pro- 
jections assume that oil produc- 
tion and exports are unchanged 1 
or only reduced slightly. At . 
the moment, Venezuela is pro- 
ducing about 2.1m barrels a 
day of crude, of which 1.8m 
barrels go for export. 

Polish . pay. rises 

Polish dissidents reported 
yesterday that five strikes, had 
all ended in pay rises af about 
10 per cent, Reuter reports 
from Warsaw. The Self-Defence 
Committee (KOR) said workers 
had downed - tools in the last" 
days of July in a big agricul- 
tural machinery plant in 
Woclaw and .three electric 
parts factories in the nearby 
towns of Swidnica, Dusznilci 
and Namyslow. Workers- at a 
glass foundry in Walbrzych. 
West Poland, had also struck 

‘Spy 5 detained 
Police have detained a draughts- 
man on suspicion of spying for 
the Communist East German 
Ministry for State Security, 
West German authorities said 
yesterday, AP reports from 
Bonn. 


Singapore ! 
to have new 
monetary 
chief r 

By Kathryn Davies in Singapore 

SINGAPORE'S SENIOR deputy 
Prime Minister, Dr. Goh Keng 
Swee, is to take 4>ver minis- 
terial regjonsibiMty for the ' 
republic's monetary authority 
(MAS) from Mr. Bon Sui Sea, 
the present Minister of Finance. 
Mr: Lee Kuan Yew, the Prime 
Minister, has- asked Dr. - Goh, 
who /as . a former Finance : ■ 
Minister -was responsible for 
setting up the authority in 
1970, to examine -ways in which 
Singapore's financial services 
can be made more sophisticated. 

He is also expected to review 
the progress of the authority ‘ 
since it was set up and to en- ■ 
courage . the promotion of 
younger people to key positions. 
He will make his recommen- 
dations to the P™ m» Minister 
within the next 18 months. Mr. 
Hon Sui Sen, who is 66, is 
understood to be anxious to 
retire, or at feast to relinquish 
some of his responsibilities. 

Dr. Goh’s main areas of con- 
cern are not yet officially 
known, but the Government 
would like to see Singapore 
develop as an International fund 
management' centre. Interna- 
tional companies would be en- 
couraged to list and trade their 
stocks and bonds there. 

... Institutional . investors,... bor- 
rowers and dealers would be 
encouraged to adopt Singapore 
as their Far Eastern base. Dr. 
Gob may well be looking at 
ways of speeding such develop- 
ments. 

An important aspect of Dr. 
Goh’s work is likely to be the - 
transformation of the monetary 
authority into a fully-fledged 
central bank, although a first 
step towards this objective — the 
amalgamation of the authority 
with the currency issuing body, 
the Board of Commissjoners -of 
Currency — is to take place 
within a matter of weeks. 

Under its managing director, 
Mr. Michael Wong Pakshohg, : 
the monetary authority is 
widely respected by the bank- 
ing community. It is unclear ; 
how --ar. if . Mr. Wong’s position 
is affected by Dr. Goh’s appoint- 
ment. 

Kim Dae- Jung 
indicted 

SEOUL — South Korea's 
-martial law command has-, J 
indicated the ' dissident 'leader 
Kim Dae-Jung and sup- ' 
porters for attempting to over- 
throw the Government If con- 
victed, Kim could be executed.- . 

The accused include, an ME, : 
Ye Chun-Ho, a dissident ■ 
theologist, Moon IK-Hwan. Pro-" 
fessor Lee Mun-Yonng and six/; 
students. AP 


£526m plan for Belgian textiles 


BY GILES MERRITT IN BRUSSELS 


BELGIUM’S Government is 
moving towards the adaption 
of an ambitious £500m five- 
year plan to save the country's 
textile industry. 

But with the deficit on state 
spending continuing to grow, 
there remain major political 
obstacles to the plan’s accept- 
ance. By last month the deficit 
had passed the budgeted target 
for the whole of 1980. 

The plan has been drawn up 
by Mr. Willy Claes, Economic 
.Affairs Minister, and aims to 
minimise unemployment in the 
textile industry. By spending 


BFr 35bn (£526m) on restruc- 
turing the sector betweeS 
1980-84 it is planned to limit 
the industry's total workforce 
to 100,000 people. 

That would entail the loss of 

20.000 jobs, against the loss of 

45.000 that Mr. Claes has pre- 
dicted would occur otherwise. 

The rescue scheme has been 
approved by the Belgian Gov- 
ernment’s Ministerial Commit- 
tee for Economic Co-ordination 
and forwarded to a textile in- 
dustry body representing em- 
ployers and trade unions. But It - 
has yet' to be accepted by a full 


Cabinet meeting 
The urgent need for such a 
plan has been emphasised this 
week, by the worker Occupation 
of one of Belgium’s major tex- 
tile companies. Fabelta-Tubize. 
the loss-making synthetic fibres 
producer, has been occupied by 
a number of militant employees 
in protest aaginst threatened 
closure 
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NUCLEAR SHELTERS 

Everyone in every dwelling built in Switzerland since 1071 
is protected by the Swiss Government from nuclear hazards. 
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UK NEWS 



may extend 


short-time compensation 


■SY RHYS DAVID 


ii*OKl’H£R extension of the 
^ Snart-tiine working compensa- 
^jtion scheme, to help industry 
Vitfld-on to labour during the 
precession, now seems likely to 
■? he. approved hy the Government. 
? -This was hinted by Sir Peter 

* Parey. Permanent Secretary at 
-- the' Department of Industry, on 
-> a - two-day visit to the North 
? West this week. But, Sir Peter 
f«aid this was a personal view. 

& The scheme enables employers 

^ id claim back part of the wages 
paid to workers who would 
? otherwise be redundant It re* 
. placed -temporary - employment 
. . subsidy in April last year, and 

• has been extended until April 
next year. 

■■■ The Government is being 
■ pressed by the textiles industry 
-to T make an early announcement 
Jof tf further extension and to 
:■ improve the scheme’s terms. 
The British Textile Employers 


Association, which met Sir 
Peter, is pressing for the period 
of eligibility to .be extended 
from six months to one year. 
It wants companies which have 
already received aid to be 
allowed to take part again. 

The Department of Employ- 
ment, which administers the 
scheme, will be reviewing it in 
the autumn, It seems possible 
that it will decide then to ex- 
tend the scheme. Unlike the 
temporary employment subsidy 
the plan is approved by the 
European Commission, 

Textile employers told Sir 
Peter that total employment in 
the Lancashire textile sector had 
fallen by 10 per cent from 63,530 
to 57,970 in January to May this 
year. A further substantial loss 
was currently taking place. 

Altogether 20 mills have 
closed this year and workers at 


a further 32 are now working 
out their 90-day notice. 

Aid under the short-time 
working compensation scheme 
had been needed to cover no 
fewer than 41.000 jobs in Lan- 
cashire textiles which would 
otherwise have been lost up to 
the end of June this year. 

A similar appeal for the short- 
time scheme to be extended has 
been made by the clothing in- 
dustry where it is estimated that 

70.000 to 80^000 workers are 
now on a reduced week, 

Mr. Gerald French, director 
of the Clothing Industries Asso- 
ciation has told MPs that many 
of those covered by the short- 
time scheme will be coming to 
the end of their six-month 
period of eligibility. They face 
the prospect of joining the 

18.000 clothing workers who 
have already lost their jobs in 
the past 10 months. 


A time for change in telecommunications 


Courtaulds to cut 


125 Coventry jobs 


BY RHYS DAVID 


COURTAULDS is to reduce by 
125 the number of jobs at its 
Coventry-based engineering sub- 
sidiary, in a further retrench- 
ment of its textile-related 
activities. 

The subsidiary, which cur-, 
tently employs around 639, has 
two divisions. 

'One is engaged in the design 
of projects for the process 
industry, and In particular man- 
made fibre production and the 
other in the manufacture and 
commissioning of new plants. 

Work is carried out both for 
the Courtaulds group and for 
customers around the world. 

Courtaulds said yesterday 
that, as a result of the problems 
in the fibre industry world-wide 
there had been a serious decline 
in the business available for the 
subsidiary. 

It had become necessary to 


restructure the company to 
stem losses. The main impact 
of the job reduction will fall 
on the manufacturing division 
and the area occupied by the 
company at hte Coventry site 
will also be reduced. 

Courtaulds has been a major 
supplier of fibre technology to 
a number of countries around 
the world and in particular the 
Comecon bloc, hut it com- 
pleted its last big project in the 
USSR, a triacetate plant, 
around a year ago. 

No major new contracts have 
been obtained since. 

• Moy Park, the Chicken pro- 
■ cessing subsidiary of Cour- 
taulds, has acquired Kew House 
Farm, -of Southport, an inte- 
grated chicken processing busi- 
ness which supplies fresh 
chicken products to major food 
r^adlers. 


Citroen to 
start UK 
division 


Financial Times Reporter 


CITROEN, part of the Peugeot 
SA motors group, has set up a 
UK division to attack a wide 
cross-section of the British mar- 
ket for engines, transmissions 
and hydraulic systems, as well 
as specialised machine tools and 
equipment. . 

Citroen Industrie UK, based 
at Leamington Spa, is being 
established as a wholly-owned 
subsidiary of the British Citroen 
Cars company. 

Its task is to market apart 
from engines and transmissions, 
the products of Citroen's indus- 
trial division. 

These cover a wide field, in- 
cluding machine tools, stamping 
and forging tools, weldin 
equipment and automated ware- 
housing equipment 


MR. GEORGE JEFFERSON, 
who takes up the post of 
chairman of British Telecom 
on September 1, ready for the 
splitting of the PosL Office 
into two, will be in charge of 
one of Britain’s biggest and 
festest growing businesses. 

His job will be one of the 
hardest j most complicated and 
frustrating and will be highly 
exposed to public criticism. 
And he is to begin it at a 
crucial time, not just for 
British Telecom as a new 
independent organisation but 
for the UK communications 
business as it seeks to keep 
pace with the worldwide 
information explosion. 

He is about to inherit an 
immediate short-term problem 
of serious bottlenecks in the 
supply of equipment to busi- 
ness customers, and he will 
have to prepare British 
Telecom to face a relaxation 
of the tclocomm uni cation 
monopoly. 

Ironically, the reason for 
the job being vacant was 
demonstrated by the Post 
Office's announcement this 
week of a second major price 
increase in the spaeo of 10 
months In order to finance its 


massive modernisation and 
expansion plans. 

Sir William Barlow, the 
current chairman of the Post 
Office, announced his resigna- 
tion in' April, with two years 
of his five-year contract to 
run. He had been widely 
expected to take the chair- 
manship of the telecommuni- 
cations side of the business 
after the split. 

British Telecom has plans 
to spend £I,500m a year to 


1985 on the modernisation 
and expansion of the network 
by replacing old electro- 
mechanical exchanges with 
new electronic ones as well 
as replacing eahles 

Even after this week’s price 
rise Mr. Jefferson may face 
long-term problems over the 
financing of the modernisa- 
tion of the network similar u> 
those faced hy Sir William. 

In addition to its capital ex- 
penditure plan, the Post Office 


has just settled a larger than 
expected pay increase of 23 
per cent with its 146,000 
engineering staff which, in 
a whole year, will add about 
£150m to Us costs. And last 
year, telecommunication's 
profits were reduced by 
£110m, as a result of the 19- 
week strike hy computer staff 
which prevented billings. 

Modernisation of the tele- 
communications network re- 
mains British Telecom's most 


Jason Crisp describes an investment challenge and 
Michael Dome looks at the man to face it 


Mr. George Rowland Jefferson 
(left) has been a guided 
weapons expert for nearly 30 
years. Before that he worked 
on the development of anti- 
aircraft guns. 

Mr. "Jeff” Jefferson, aged 
59. was educated at the Dart- 
ford Grammar School before 
becoming an engineering 
apprentice at the Royal 
Ordnance Factory, Woolwich, in 
1937. He gained a first-class 
honours degree in mechanical, 
engineering from London 
University in 194L 


During the Second World 
War he was m the Royal Army 
Ordnance Corps and the Royal 
Electrical and Mechanical 
Engineers. 

In 1945 he joined the Ministry 
of Supply at Fort Halstead and 
worked on anti-aircraft gun 
mountings. He stayed- with the 
Ministry until 1952, when he 
joined the guided weapons 
department of English Electric 
Aviation. 

He climbed the management 
ladder at English Electric Avia- 
tion to become a director in 


1961. When the company be- 
came part of the new British 
Aircraft Corporation in the 
early 1960s, he became chief 
executive of ihe BAG guided 
weapons division. 

By 1968 he was chairman and 
managing director of BAG'S 
guided weapons division, and a 
director of the main BAC board. 

On nationalisation, in 1977, 
he became the chairman and 
chief executive of the Dynamics 
Group — the guided weapons 
and space side — of the newly- 
created British Aerospace, 


vital and challenging foblem 
for two reasons. Fgt, 
of the network is 
efficient and. second, busm»*s 
demands a rapid growth m 
high quality service. •• 

The advances in new teen 
nologles. particularly 
miero-electroaics, has driven 
prices for computer and com- 
munication equipment down. 
There is strong demand from 
companies for the sort of act- 
work which can qnlckly link 
computers, terminals, fac- 
simile, wordpro cessore ana so 
on. _ 

The Post Office has been 
greatly changed, during Sir 
William's three-year tenure. 
Perhaps his two most nUS™- 
achievements were the Poat 
Office’s introduction or 
Pres tel. Che first operating 
viewdata system, and »k‘ 
early introduction of System 
X. the new generation^of com- 
puter controlled digital ex- 
changes which will eventually 
cover the entire network. 

The process of change was 
set in motion by Sir William. 
The challenge facing Mr. 
Jefferson will be to catch up 
with the communication 
revolution. 


Government resists 


9% milk price rise 


BY RICHARD MOONEY 


Tax deposit supplement offer 


BY OUR ECONOMICS CORRESPONDENT 


AN INTEREST supplement - Is 
to be offered on the series of 
certificates of tax - deposits 
issued by. the Government from 
the beginning of this month. 


The ; certificates are an 
Interest-paying deposit available 
to taxpayers generally in order 
to make advance provision for 
tax payment and liabilities such 
as petroleum royalty. 


An interest supplement of a 
-per cent is to be paid in 
respect of the first two months 
of a deposit This is. in order 


to offer depositors a structure 
. of interest rates which can be 
more closely related to those 
In the market at times when 
market rates for, say, three 
month deposits are higher than 
those for one-year deposits. This 
is known as a falling yield 
curve. 

The supplement has been 
Introduced in the series five 
prospectus announced at the 
-ed of lest month. It will not 
apply to deposits made under 
the earlier series one to four. 

Rates of interest aptpLinabie 
to deposits accepted under the 


new series five prospectus will 
be 14 per cent on those used 
for payment of a scheduled 
liability (mainly taxes). ‘ The 
rate of interest on deposits 
withdrawn for cash will be 11 
per cent. 

Deposits earn interest for b 
maximum of six years. For the 
first two years the interest rate 
is that applying on the date 
of deposit For the second two 
years, it is the rate on the 
second anniversary of that date 
and for the third period of two 
years, the date on the fourth 
anniversary. 


Nuclear economic advantage ‘will increase’ 


BECAUSE of typographical errors, some interest charges on generating plant were incorrect In a 
story under the headline used above yesterday. The table is printed again in full. 


CEGB ESTIMATES OF ELECTRICITY COSTS FOR STATIONS 
ENTERING SERVICE 1981-84 


Nuclear 


Coal -fired Oil-fired 


Capital charges and provision for decommissioning 0.97 0.85 0.87 


Dun- Hartie- Hey- Drax Little- Ince 
genessB pool sham I 2nd half brook D B 
p/kWh p/fcWh p/kWh p/kWh p/fcWh p/fcWh 


0.68 


1.92 2.16 


Interest during construction 


0.79 0.57 0.5S 


0.45 


1.15 L42 


Inclusive fuel costs 


0.61 0.61 0.61 


2.30 


3.40 3.40 


Other costs of operation 


0.16 0.16 0J6 


0.14 


0.14 0.14 


Research 


0.08 0.08 0.08 


0.01 


0.01 0.01 


Training 


0.01 0.01 0.01 


0.01 


0.01 0.01 


ii. Total 

. . 


2.62 2£8 ZJSl 


2.59 


6.63 7.14 


PRESSURE for a 9 per cent rise 
in the retail price oE milk has 
been resisted by the Govern- 
ment, for the time being at 
least 

At the end of June the 
National Farmers’ Union, the 
Milk Marketing Board and the 
Dairy Trade Federation jointly- 
pleaded for a ljp a pint 
increase, to take effect from 
August 1. 

In fact, milk price rises arc 
always made on a Sunday so 
the effective deadline was 
tomorrow. However. Mr. Peter 
Walker, Agriculture Minister, 
has not seen fit to make any 
official response at all to the 
demand- 

A ministry official said yester- 
day that Mr. Walker did not 
recognise the deadline but that 
the milk-price question was still 
under consideration. 

He said the Minister was 
“ well aware ” of the factors in- 
volved but that he was greatly 
concerned about the possibility 
of a further price rise hastening 
the decline in UK liquid milk 
consumption, already running 


at nearly 3 per cent a year. 

Producers and distributors 
were disappointed that no price 
rise was forthcoming. The NFU 
said delay would make the situ- 
ation in the UK milk industry 
even worse. The Milk Board 
and the DTF warned that a 
larger' rise might be needed to 
keep the industry viable if 
action was delayed too long. 

The Milk Board estimated 
that a Ijp-a-pint increase in 
August would be equivalent to 
one of 2p a pint in October. 

If the rise is delayed too long, 
or is not large enough, produ- 
cers and distributors could be 
driven out of business, the in- 
dustry warned. 

The general economic situa- 
tion is not in the industry’s 
favour, however. The Govern- 
ments monetary policy depends 
greatly on keeping a tight rein 
on. the cost of living. The milk 
price is an important influence 
on this. • 

A l}p-a-pint rise would add 
GJZ per cent to the retail price 
index and 0.7 per cent to the 
food price index. 


Motor Show 
rethink by 
De Lorean 


W suffix 
boosts 
car demand 


By lohn Griffiths 
DE LOREAN motor company 
is reconsidering a board 
decision taken earlier this 
week to withdraw from the 
motor show near Birmingham 
in October. 

The show’s organisers, the 
Society of Motor Manufac- 
turers and Traders, had 
already been informed that 
De Lorean was withdrawing. 

De Lorean said consider- 
able effort would have been 
needed to build a version of 
its stainless steel two-seater 
for the show. This would 
have been an unwarranted 
diversion from the main task 
of starting full-scale produc- 
tion, now more than three 
mnoths behind schedule. 

Leading executives of the 
company, whose Belfast manu- 
facturing plant was set np 
with £56m in UK Government 
aid, now feel that the inter- 
national importance of the 
show and the need to show 
the public something tangible 
for their money, outweighs 
other considerations. 


DEMAND FOR new cars 
became apparent yesterday with 
arrival of the “ W '* registration. 

August sales are expected to 
quadruple over July's level of 
slightly more than 42,000 — 
always a disproportionately 
poor month ahead of the new 
registration suffix - — but the 
Motor Agents' Association ex- 
pects that August sales may still 
be 20 per cent or more, below 
last yearis 215,235 imits. 

Meanwhile, the MAA' 4s to 
seek a relaxation of hire-pur- 
chase restrictions to help many 
distributorships and dealers 
left weakened by heavy dis- 
counting in the fierce battle for 
sales 

It is to approach the Govern- 
ment. in harness with the 
Finance Houses Association, to 
cut minimum deposits from 
one-third to one-quarter and to 
extend the maxrmum repayment 
period from two to three years. 

Mr. Roger Rees, MAA presi- 
dent, has warned that if these 
conditions are not eased many 
dealers could go into liquida- 
tion this yeai% 


Goodbye to 
piers and 
pierrots 


By Robin Pauley 


WAVES OF disappointment 
spread from Southend yester- 
day to engulf members of the 
National Piers Society and 
everybody else who has 
enjoyed walking out to sea 
without getting wet feet 


Southend Pier, the longesf 
In the world, is to close. The 
local council deliberated until 
three in the morning before 
finally deciding that the pier 
would close in September. 

That wonld have been the 
end of the season in the days 
when piers had pierrots and 
the seasons were still dis- 
tmgnishable from one 
another. 

The connell will save 
£141,000 a year by closing the 
pier which was partly 
destroyed by fire in 1977. 
There used to be 90 piers 
around the English coastline, 
massive wrought Iron struc- 
tures erected by Victorians in 
the days when a day trip to 
the seaside was a journey of 
excitement and adventure. 
Southend's pier was longest 

The tradition continued 
Into this century, and with 
the growth of rail links, trips 
to the seaside became more 
and more popular. East 
Enders would move almost in 
convoy to the “ lungs of Lon- 
don Epping Forest and 
Southend — at the weekend. - 

In those days the trains 
from Fenchnrch Street and 
Liverpool Street were steam 
trains, now much lamented, 
as piers se-em set to be. 

Sir John Betjemen, the 
Poet Laureate, who led the 
fight to save Southend Pier, 
said dosing it was like cut- 
ting off a limb. M A pier is 
the only place where you 
cannot be run over and yet go 
to sea without being sea- 
sick.” 

But Southend Coune3 has 
rejected several development 
schemes for the pier includ- 
ing one to turn it into a cross- 
Channel ferry terminal. 
Another developer wanted to 
create a Disneyland model 
amusement park with a 
monorail. 

The • 20,000 people. . who 
signed -a petition to save the 
pier, and those who packed 
the council chamber for the 
debate, are still hoping one 
of the plans will be accepted* 
The. chances are not good { 


Guidelines for jury 
retting announced 


BY JOHN HUNT 


GUIDELINES to limit jury- 
vetting by police were 
announced in the Commons 
yesterday by Sir Michael 
Havers, Attorney-General. 

In most instances the prosecu- 
tion will no longer be able to 
consult Special Branch records 
about a juror. To do so. it will 
have to obtain the Attorney- 
General’s permission. 

Such checks will not be 
authorised in cases involving 
“strong political motives" un- 
less a charge of terrorism is in- 
volved. 


Results of checks will be sent 
to the Director of Public 
Prosecutions. He will decide 


what information to pass to 
prosecuting counsel. The direc- 
tor will keep records to enable 
the Attorney-General to monitor 
the guidelines. 

The proposals did not go far 
enough to satisfy the Opposition. 
Mr. Jeffrey Thomas. Labour's 
legal affairs spokesmen, 
criticised them as "cumbersome 
and unwieldy” and said the 
statement gave very real cause 
for concern. 

Later, in a debate on the 
prison service. Mr. William 
Whit el aw. Home Secretary, 
again urged the need for short 
sentences in minor cases - to 
ameliorate overcrowding in 
prisons. 


Havers warns media 
on terrorist contacts 


THE GOVERNMENT will take 
a tougher line in future with 
media which publish interviews 
with terrorist organisation, Sir 
Michael Havers. Attorney- 
General, said in the Commons 
yesterday. 

His warning came in a short 
debate on bjg decision not to 
prosecute-the BBC for tele- 
vising an IRA road block and 
for a TV interview with a 
member of another terrorist 
'organisation. 

“The conduct of the BBC 
staff directly involved was, in 
my opinion, deplorable." he 
said. 

Tory MPs fiercely attacked 


the BBC for its interview with 
a member of the Irish National 
liberation Army which claimed 
responsibility for killing Mr. 
Airey Neave, MP. 

Mr. Ivor Stanbrook fC., 
Orpington) accused some BBC 
staff of being in ** active 
sympathy " with the IRA 

Sir Michael said : “If similar 
incidents take place, I would 
take a stricter view of what had 
happened . and those who had 
participated would be on warn- 
ing that, subject to the evidence 
and circumstances of the case, 
they risked criminal proceed- 
ings under the Prevention of 
Terrorism Act.’’ 


Loans for tourist industry 


BY JOHN HUNT 


A SCHEME to provide £20m for 
the UK tourist Industry in low 
interest loans from the Euro- 
pean Investment Bank was 
announced -last night by Mr. 
John Nott. Trade Secretary. 


This is double the £ 10.5m 
grants and loans currently pio- 
vided annually by the Govern- 
ment for British tourism. 

The scheme, which applies 
only to assisted areas, is in- 
tended to help resorts having 
a bad season because of the 
recession. 


Mr. Michael Montague, 
English Tourist Board chair- 


man, said yesterday: “ This is 
further advance in gain it 
parity of treatment for t± 
tourist industry, which is a 
important job creator.” 

Until now. the British tourii 
trade has been unable to dra 
loans ou the EIB because it , 
made available in Deutschmarl 
and dollars and there was th 
risk that borrowers would los 
heavily because of fluctuation i 
the exchange rate. 

The Government has gr 
round this difficulty by extern 
ing the Risk Guarantee Schem 
so that Lt covers eligible touris 
projects in the assisted areas. 


LABOUR NEWS 


Lorry drivers link 
claim to inflation 


«Y NICK GARNETT* LABOUR STAFF 


TRANSPORT and General 
'Workers* Union delegates repre- 
senting 200,000 lorry drivers in 
; the. private haulage sector 
decided yesterday that pay 
claims for this group would be 
, based directly on tile rate of 
inflation. - 

"'This will almost certainly 
mean that employers in the 
- Leeds and Bradford region of 
the Road Haulage j^sociation, 
the first RHA region in the new 
barg ainin g round, will face a. 
claim of about 20 per cent in 
' .the next few weeks. 

Haulage companies have 
i ; already warned that they are in 
a weak position to meet any 
substantial wage .claim# and that 
.’.many can afford virtually 
; nothing. 

\ _.*o Over the past few years, lorry 
&ivere have secured pay settle- 
ments very close to what they 
.had been seeking. 

. The impact of the claims, and 
eventual settlements, will have 
considerable repercussions for 
the public haulage sector and 
for private manufacturing com- 
panies with their own lorry 


Drivers operating for the 


nationalised sector and for pri- 
vate manufacturers will eventu- 
ally be seeking at least to main- 
tain their pay rates in relation 
to the industry’s hire and re- 
ward sector. 

Normally the lorry drivers, 
who had an average 19-20 per 
cent settlement last year and a 
22 per cent deal after a damag- 
ing strike in 1978, fix a specific 
cash claim. There had been con- 
siderable discussion about a new 
top rate minimum of £100 in 
place of the average of £77. 

Delegates decided yesterday, 
however, to fix a lower claim 
related to the retail price index. 
This form of claim is also being 
applied to overtime rates and 
allowances. 

The claim also involves a 35- 
hour week which negotiators in 
some regions this year might 
attempt to ling to the compul- 
sory introduction of the tacho- 
graph in January, 1982. 

The drivers are also claiming 
a fifth week's holiday after five 
years service, paternity and 
compassionate leave arrange- 
ments, and some- negotiators 
.will be looking for duoble-time 
overtime rates for Saturdays. 


Municipal air 
controllers 
reject pay offer 


By Our Labour Staff 


A PAY offer to air traffic con- 
trollers at municipal airports 
has been rejected by negotiators 
for the National and Local 
Government Officers' Associa- 
tion. 

The controllers are claiming 
parity with their colleagues at 
airports controlled by the Civil 
Aviation Authority. 

Employers offered to extend 
the number of points on the 
controllers’ pay scale, but the 
union told them that this was 
far below what it was prepared 
to accept 

The secretaries of the 
employers and union sides are 
discussing some of the points 
at issue before the two sides 
meet again. 

The union argues ihaf if had 
gone some way five years ago 
to removing pay differentials 
between the 130 municipal con- 
trollers and those employed by 
the CAA. 

Basic salaries of non-senior 
air traffic controllers at muni- 
cipal airports on January 1 
ranged from £5.784 to £7,884. 
The union says the comparable 
salary at a CAA airport, that of 
air traffic control officer 2, was 
between £6,208 and £11-, 039 


Pay offer to scientists 
‘cannot be improved’ 


BY PHILIP BASSETT, LABOUR STAFF 


THE GOVERNMENT will next 
■week confirm a refusal to offer 
senior Civil Service scientists a 
pay increase. 

This is in spite of the fact 
that it will substantially distort 
internal pay relativities. 

The Civil Service Department, 
in its evidence to an arbitration 
tribunal examining this year's 
pay increase for 20,000 Civil 
Service scientists, says It is 
fully conscious that the offer 
produces lower increases for 
some grades than have been 
received by other civil servants. 

Though fhe overall size of the 
£17.4m offer averages 122 per 
cent the offer to the Govern- 
ment’s 750 senior principal 
scientific officers puts forward 
no increase at all on the present 
maximum rate of £15i748. 

The Government does not 
believe it would be right to 
depart from the rises shown due 
by the independent Fay Re- 
search Unit’s comparability 
studies just because it recog- 
nises "that substantial changes 
in Internal relativities will flow 
from the offer.” 

The Civil Service Department, 
in its evidence to the tribunal, 
which sits next week, insists the 


system of pay research M is con- 
cerned with fair comparison 
with rates in outside employ- 
ment, not with percentage 
increases.’’ 

The Department which 
agreed only reluctantly that the 
Institution of Professional Civil 
Servants should be allowed to 
proceed Id arbitration over 
scientists’ pays says “small in- 
creases are no argument against 
the validity of pay research.” 

Its evidence says the 
• scientists’ long exclusion from 
the pay research process 
“appears to have led to over- 
payment for the more senior 
■ grades and some under-payment 
for . the most junior.” The 
department voices its regret 

The Institution, in its evidence 
to be presented to the tribunal, 
says the Department’s attitude 
and offer are regarded as un- 
reasonable, unfair and are 
bitterly resented. 

The union urges the tribunal 
to meet its full claim. Instead of 
freezing pay at £15,748 it shouli 
raise it by 15.87 per cent to 
£18^248 to retain what the union 
sees as its traditional link with 
the administration grade's 
assistant secretary scale. 


Most private 
sector deals 
below 17% 


By Our Industrial Editor. 


A SUBSTANTIAL majority of 
private sector wage deals were 
settled between 14 and 17 per 
cent during the 1979-80 pay 
round, which ended yesterday, 
according to the Confederation 
of British Industry. 

But larger public sector in- 
creases pushed the average 
figure nearer 20 per cent. 

The figures were produced by 
the CBI’s pay data bank, which 
has been informed of 986 deals 
covering 12.8m workers. 

They confirm a trend which 
has been apparent for some 
months. 

In the private sector, 85 per 
cent of the 12.8m workers re- 
ceived rises between 11 and 20 
per cent. The data bank said 
that most of them received be- 
tween 14 and 17 per cent. 

Increases of 11 to 15 per cent 
went to 40.7 of the workers in 
44.3 of the settlements, while 
16 to 20 per cent rises were re- 
ceived by 42 per cent of the 
workers iu 40. per cent of the 
deals. 

Only 10.5 per cent of the 
workers covered by the survey 
received' rises ' of more than 21 
per cent. 


Royal Assent given 
to Employment Bill 


BY OUR LABOUR EDITOR 


THE SECOND attempt in a 
decade by a Conservative Gov- 
ernment to reform the trade 
unions became law last night 
Royal Assent was given to the 
Employment Bill, which has 
been one of the most controver- 
sial measures of this 
Parliament. 


The Employment Act, 1980, 
gives employers more latitude 
for taking out civil prosecutions 
of trade unionists who take- 
sympathetic industrial action, 
like blacking, or who join picket 
tines at sites other than their 
own places of work. 

It requires 80 per cent b£Uot 
majorities for the establishment 
of new closed shops, and widens 
the conscience clause for those, 
who object to trade union mem- 
bership. Procedures for achiev- 
ing trade union, recognition are 
abolished, along with statutory 
arbitration on claims for parity 
of pay and conditions. 

The unfair dismissal rules 
and the rules concerning 
maternity are loosened in the 
employer's favour, particularly’ 
if he is a small employer. 


Public money is provided fc 
secret ballots for the electio 
of union officials, the startin 
and ending of strikes, undo 
rule changes and unio 
mergers. 

The Government is expects 
to publish codes of conduct o 
picketing and the closed sho 
next week, which will guide ii 
dustrial tribunals and th 
courts on eases that cam 
before them. 

Later next week, the Goven 
ment will announce the date 
on which the various measure 
are to be introduced. 

Trade unionists, angered b 
the removal of individm 
workers’ rights .and by th 
weakening of historic tmniun 
ties from actions for damage 
will be deciding at the annu. 
Trade Union Congress ne> 
month how to oppose, unde: 
mine or avoid the ne' 
measures. 


The Employment Ac 
one of the Government'' 
manifesto pledges, but 
many backbenchers com 
that it does not go far 
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THE WEEK IN THE MARKETS 


Waiting and hoping for MLR 


The stock market has spent week with relatively modest 
the past week wondering first losses, while equities have been 
whether Minimum Lending Rate eiiaDBeii - 
would be reduced, and they why . M qvmn/rf/upc 
it had been left unchanged. The iyai nesi s SympOUtKS 
authorities’ decision to hold the While National Westminster 
rate at 16 per cent may have Bank wa s issuing its half-time 
something to do with nest ?swes o n Tuesday the Con- 

„ t of hankinp figures federatlon o£ Bntjsh Industry 
week’s set ot oanKing ngures, wag pUbUshing ^ results of its 

covering the month to mid-July, July industrial Trends Survey. 

which will be inflated by the Both bodies are clearly deeply 

unwinding of distortions result- worried about the prospects for 

ing fro mthe end of the banking British industry, especially for 

C0TSe t manufacturers. NetWest bumped 


LONDON 

ONLOOKER 


prudentiali ty in other circum- 
stances would -not have justi- 
fied.” It seems that the bank 
may be unusually flexible over 
matters like the rolling up of 
interest payments. 

Already this approach is hit- 


250 =-. pL-fr' ■ ■ ~ 


A house divided 


— "4:..r; SjZ'.-: 


nffiriaT thinkine miiKt star. U P pruvisiun iur aau 

haTO“nmS!ceHy the SSE/MSiS 

weakness of sterling — partly m , ea , , t _^ hat . d !*?5 


up its specific provision for bad ting the bank in the profit and 
and doubtful debts from £lOm to loss account through the higher 


weakness of sterling — partly 
the result of a recovery in the 
lollaar against all currencies— 
o nWednesday night 
As the gilt-edged market for 
the time being at least, has 
stopped rising, those traders 
who have been buying stock on 
expensively borrowed money 
have been taking profits. So 
have some overseas holders, if 
only because some continental 
banks are unwilling to run 
speculative positions over the 


£47 m, which meant that despite level of provisions, and while 
the benefits of higher interest NatWest may not find this too 


Sep Oct Nov 

1979 


rates the group pushed up 
interim pre-tax profits only from 
£216m to £225 m. The CBI 


inconvenient at present — after 
all the furore over supposedly 
excessive clearing bank profits 


reported that its member com? — it could be a rather different 
panies were as gloomy as any- matter in the next few months 


summer holiday. A cut in MLR Robin Leigh-Pemberton, chair- 
might just have triggered a man, suggested that the bank 


general rush out of gilts. As it 
was, long bonds finished the 


one can remember: orders are if interest rates fall and the full 
declining, output is slumping impact of recent cost rises 
and stocks are high despite (especially for staff) begins to 
vigorous efforts to cut them be felt 
back. still, NatWest’s international 

NatWest expressed sympathy division has performed notice- 
its customers’ plight Mr. ab ]y better than the correspond- 

in? operations of Ujd . 

ight well carry customers over Midland, and banking sector 
difficult period “which strict analysts are picking out Nat- 


at its customers' plight 


Last week’s figures from 
Reed International were em- 
barrassing for all and sundry. 


£lL8m, wrong-footing 


might well carry customers oyer 
a difficult period “which strict 


MARKET HIGHLIGHTS OF THE WEEK 


F.T. fad. Ord. Index 487 

F.T. Govt Secs. Index 70 

F.T, Gold Mines Index 375 

Anchor Chemical 84 

Brady Inch. A 47 

Ford (Martin) 24 

Jourdan (T.) 7) 

Kayser Bond or 98 

Malayan Tin Dredging 900 

Marine* 135 

Muiriwad 138 

ftacaf Electronics 278 

Ricardo 455 

Royal Worcester 315 

Strata Oil • 110 

Taylor Woodrow 488 

Thom-EMI 342 

Vantona 86 

Wilkinson Match 180 

Yarrow 290 

f Sated on Monday’s opening. 


Change 
on Week 

+ U 

-7.8 
+ 12 


Special situations foremost 

Profit-taking/lack of fresh demand 
Drop in bullion price 

Small buying 

Profits recovery 

Annual profits warning 

Bumper profits 

Courtauldt bids lOQp per share 
Ahead of six-company merger 

Disappoint in g debut 

Bid speculation 

Institutional supp ort 

Investment deman d s 

Bid speculation 

Profit-taking 

Interim Tuesda y 
Institutional su pport 
Disappointing interim results . 
Agreed bid from Allegheny 
Compensation hopes 


West as offering relatively good * * & "'.V-jv. 

value at a time of considerable -S&L 

uncertainty for the sector. V.'::'# 

Overseas drive safeHa t 

The tough worldwide competi- !/TjT* - 

tion in tiie motor industry is 22uf-~\ r— i 

clearly rubbing off on car dis- f up rK. .* "V 
tributors. In the UK the sector i i 

is particularly hard pressed. ] 

But some UK distributors 210 " 

have tied themselves in with rHy 

the Japanese industry, which is MB 

currently the most successful in jQQ fi-i - 

the world. A prime example is . I 

the overseas trader Inchcape, 

which has a series of Toyota 

concessions in the Fat East and 190 1 ^ 

Europe and whose pre-tax ** *** 

profits for the year, reported iaf ° 

this week, jumped by 60 per 

cent to £65 6m .■ • • companies face a d 

A big chunk of the profits period, other, stocks ma 
rise can be attributed, to the gome re-rating in the n 
virtual -elimination of the com- distant future 
modify losses of the previous . - 

year. Nevertheless, with the Surprise package 
contribution from a single trad- \ ,-r _ ° 

ing company in South East Asia, I'* 81 peek’s figures 
Inchcape Berhad. up £llm. due “ e€d Interaational wer 
mainly to the Toyota relation- harassing for all _and s 
ship, the group’s motor business Profits slumped from 
now contributes 40 per cent of t0 fiLSm. wrong-: 
profits, against 29 per cent in analysts who had been 1 
tiie previous year. big at least £5m more 

With further growth to about Keed, there was a painfu 
£S0m likely in the current year. that almost 

the shares moved up I6p to ^ eir ^ operating profits 
432p on the figures, to produce “om overseas, where tb 
a prospective p/e of about 9. P aiJ y has been carrying 
fully-taxed. wholesale programme 

While the Toyota franchise vestment and rationalisa 
companies did well in the UK The share price was 
for Inchape the profits of unshaken by the gloomy l 
Its BL-distributing subsidiary, however. The Journalist 
Mann Egerton, were halved. c ? st more 1 

Thursday’s interim figures for (including Reed) seems t 
the Lex Service Group, showing expected and the result! 
a pre-tax profits decline of a ^ther divisions were rouf 
third to £7.9m underline the with forecasts, 
difficulties of this part of the America, with access to 
market; though Lex is to some energy, produced strong 
extent insulated by its Volvo w hile the UK was hit bj 
concession. cUne of at least 10 pe. 

But in spite of all the evidence te corrugated pac 
Of price cutting and smashed vo liy n ®’ . ■ 

margins, the share rating of the With the benefit of hin- 
UK air distributors is hardly tiie foreign disposals ma 
demanding, especially as the misjudged but they have 
typical 50 per cent discounts Reed a more tightly stru 
to net tangible asset backing company and have transf 
must be encoraging potential fo e shape of the balance 
predators to pull out their Furthermore, the ptesen 
calculators. advantage of North Ame 

Even with the projected based on an energy diffei 
collapse in profitability, share which could rapidly be e 
prices tend to be on prospective Profits for the full yea 
multiples of only four or five f° r a decline, perhaps 
times fully-taxed earnings while f LWm .to £80m, but pre 


THE BULLS were thundering 
down Wall Street this week as 
the market hit a new three-year 
high. But there is still plenty 
of nervousness that shares will 
undergo what analysts euphemi- 
stically call a “ technical correc- 
tion” for which read “ sharp will not have had time to knock 
downturn.” the stuffing out of inflation. 

These fears are based on two . If so, the economy will re- 
thinks: the possibility that the emerge with inflation and 
market has gone too far top interest rates at unacceptably 
fast and growing worries about high levels, which is bad news 
a new inflation spiraL in the long term. 

In fact Wall Street could Th * only hope, as the credit 
hardly be more divided at the markets see it is for a contuma- 
.moment about whether this is -Uon of the Fed’s tight monetary 
the moment to buy aggressively Pphcy. But though Mr. Paul 
or get out while the going is Volcker, the Fed chairman. 


NEW YORK 

DAVID LASCELLES 


Feb Mar Apr May 

1980 


companies face a difficult . be even worse and- Acxow made 
period, other . stacks may see only £0Bm in the six months to 
some re-rating in the not too March 31 to bring the total to 
distant future. just over £2m against £13.8m 

r ” . pre-tax and the liturgy of 

surprise package explanations is only too fami- 

Last week’s figures from . 

Reed International were em- Export margins have been 
harassing for all and sundrv. cn^ed b> the strength of 
Profits slumped from £26.5m fSSTS. 


since Acrow sells around three- 




ing at least £5m more. For The dividend .has been main- 
Reed, there was s psinfuj irony ““'i 
in the fact that ahnost 80 per “ ™ *! u . ble 

cent of operating profits came fi S ure , s .-J he . S" 11 ® 15 
from oveneas, where thh com- '>« e ™prorement m the 

pany has been carrying out a ** half '"I Z ea f 

wholesale ■programme of di- but appears confident th at w e 

vestment arid rationalisation. «“>»*“ *"«£“*" * ^, wth 
The share price was almost P aftera m Mcofld haH - 
unshaken by the gloomy tidings, tv- 
however. The journalists strike VtHltOM Stumbles 
cost £12m, more than anyone This week the Vantona Group 
(including Reed) seems to have wrote another chapter in the 
expected and the results from continuing saga of Britain’s 
other divisions were roughly in troubled textile industry. After 


good. 

Merrill Lynch, the giant of 
the brokerage business, demon- 
strated its immense muscle on 
Thursday afternoon by moving 
tiie market no less than nine 
points in less than half an hour 
with a recommendation ' to its 
,2m clients to “buy aggressively." 
The Dow was off nearly ten 
points at 3.30 pm. But it closed 
down a mere fraction after 
Merrill’s recommendation be- 
came known at 3.35 pm. 

Merrill’s advice was based on 


reiterated bis commitment to 
.this course In Congressional 
testimony last week, the Fed’s 
activities in the money markets 
in the past three weeks have 
been even more mysterious than 
usual, and- nobody can tell 
whether it is trying to tighten 
credit in -order to restrain the 
recovery, or loosen it in order 
to get things moving. 

A symptom of the uncertainty 
was Citibank’s decision, yester- 
day to hold its prime rate at 
11 per cent for a second week, 


ni *Z Instead oi following other big 

SUrtaL"* .2? banks down to 10} per cent in 


signs” which are apparently 
looking their best since 1977. 


fact, there is a growing feeling 
that the prime may even have 


But then colder the ad™ put te StfiSbS £ 


out by Bostian Associates, an 
aggressive little brokerage 
house which claims that its vital 
indicators signal a looming 
crash. Bostian this week advised 
its clients that it was selling out 
the 50 stocks in its model port- 
folio. 

But for investors less 


There was a lot of big cor- 
porate news during the week, 
though none of it came as a 
great surprise. Ford posted a 
second quarter loss of $466m, 
and Chrysler waded in a loss of 
$53 6m, meaning that Detroit’s 
Big Three piled up a record 
deficit of $1.5bn for the quarter, 


line with forecasts. North 
America, with access to cheap 
energy, produced strong g ains 
while the UK was hit by a de- 


a decade of solid profits growth 
the household textiles company 
revealed its first earnings 
decline, a drop of 65 per cent 


interested in what the entrail- ... including GSTs loss tiie- week 
readers have to say, there was before. 


c-llne of at least 10 per cent a t the pre-tax level, 
in corrugated packaging Despite the recent grim pre- 

v °te? l ®v. .• dictions made by the chairman 

With the benefit of hindsight, of Courtaulds, tiie market was 
the foreign disposals -may look not expecting quite as serious a 
misjudged but they have made slump as this. Vantona shares 
Reed a more tightly structured f e jj g p on xhe day of the news 
company and have transformed to S9p. Later in the week, when 
the shape of the balance sheet Hirst and Mallinson’s efforts to 


Furthermore, the present cost 
advantage of North America is 
based on an energy differential 
which could rapidly be eroded. 

Profits for the full year look 
set for a decline, perhaps from 
£100m to £80m, but prelimln- 


get clear of textiles pushed this 
company into loss, the market 
lowered Vantona’s price even 
more and the shares were 12p 
off on the week. 

Vantona's headaches are note- 
worthy because this is one of 


Lex’s yield of 13 per cent is ary indications are that Reed is the more stable of the textile 


nothing out of the ordinary. So, 
while some of tbe highly-geared 


Singing in the rain 


not suffering too badly from businesses. The company 
the recession in the packaging started the year with a healthy 
industry. Stocks are already balance sheet, .but is now 
well down and de-stocking hy financing stocks of around £42m; 


( WHEN THE rain teems down The eventual revival in 
and the summer wind is demand for metals will strain 
unseasonably cool, the man who easting capacity, metal prices 
2 is looking forward to his holiday ^ h b , th , i 
$ takes comfort in the hope that J 

i when the time comes the neede £ J® support ^new^miiMg 

weather will have taken a turn op ^ T ^ tlD i ? s ,^ e . to 
, f 0r fh e better and Sood metal deposits w the 

i L“ e ° e , . • ground should therefore be- an 

I This doesn’t always happen, inflation-proof , asset for the 
3 of course especially this sum- future. -It is a. view shared by 
J mer— but hope is borne out of the oil companies. 

* poor times and our potential Comfort in these thoughts 
) holiday man would probably may be taken by Canada’s Inco. 
i rather have poor weather in gjg world’s leading producer ‘of 

7 front nf hie lintirlnv than fora • i i _ t » ■_ j — oc i _ 


The eventual revival in . But this intriguing thought low-priced exploration hope- 

demand for metals will strain has to be tempered by the fact fuls which can rise like a 

existing capacity, metal prices tiiat the current market price of rocket, only to fall to ground 

which are below the level S' Sti Sj?S, eS 

(£825m) and because of political Tin shares rise 


as swiftly. . 

Tin shares rise 


and good metal deposits in the - - - ' Normally a quiet neck of the 

ground shonld therefore be - an woods. ' -the- market .in Far 

inflation-proof, asset for the MINING Eastern tin mining shares has 

future. -It is a .view shared by • produced one or two spectacular 

the oil companies. ' KENNETH MARSTON rises this week. Malayan Tin 

Comfort in these thoughts . Dredging have advanced 11 5p to 

may be taken by Canada’s Inco. ■■■■■■■■■■■■■■■■I 900p. Southern Malayan 90p to 
the world’s leading producer of 625p and Southern Kinta 40p to 

nickel which has suffered a considerations it seems that only 360p. These companies together 
sharp fall in second quarter Canadian companies could with Kramat, Lower Perak and 
earnings and is to redu>ce nickel apply. * the unlisted Bidor Malaya are 

production until the market fn tins country, however, about to merge into an enlarged 
revives. Hampton Gofi Mining Areas has Malayan Tin Dredging. 

Inco s unsold nickel stocks bad to ward off take-over Shares in MTD are being 
alone are worth some US$3 64m approaches and at the -moment offered in exchange for those in 
f£l53m) and the company couia Ferguson Lacey’s National the other companies and the 
be -a tempting take-over target Carbonising has a stake of 25.6 closing date for acceptance is 
for one of the oil giants eager p er cent in the company'. Hamp- on Monday.. Dealings in the 
to enter the mining scene. ton Areas has a basic important existing shares of the companies 

’ income in royalties based on the will be suspended on August 14 

value of part of the nickel pro- for the necessary exchange of 

] duced in Western Australia by share certificates to be carried 

1 Western Mining. out. 

Same From this springboard Hamp- At a later date dealings will 
Total period ton Areas acquired the Wultex be resumed in the enlarged 

one. May, to date previous mining machinery group which MTD — the grouping is respon- 
L980 1980 (months) year made a profit last year despite sible for some 14 per cent of 

Sf t0 ?“ es t0 ^5| s tiie UK engineering and steel Malaysia's tin production — and 

^ 2s (S n! 4" industry strikes, moved into advantages of the merger 

99 1 745 (i2i 1 439 profitable coal operations and, include the pooling of resources. 

182 162 l’gxe (121 2:391 more ®* c ltingly, took a stake in greater flexibility of operations 

294 297 591 (2) 626 North Sea oil and gas explore- and a 'strong company with a 

181 181 138} (8) ISOfr tion which looks like paying off long mining life. 

24 25} 166 (6) 194 weH. Tbe plan makes sense and it 

57 604 500} (6) 466 i In fact, this week Mr. Jim has stimulated a good demand 


MINING 

KENNETH MARSTON 


front of his holiday than face nickel which has suffered a 
the chances of cloudless skies s h ar p fall in second quarter 
.waiting on his pleasure. earnings and is to reduce nickel 

It is much the same in the production until the market 
mining industry — a collection revives. 

-of op timis ts, if ever there was Inco’s unsold nickel stocks 
one— which has to plan far alone are worth some US$3 64m 
ahead; a venture started today f£153m) and tiie company could 
will nor reach the production be a. tempting take-over target 
and marketing stage for any- for one of the oil giants eager 
thing up to about seven years, to enter the mining scene. 


with Kramat, Lower Perak and 
the unlisted Bidor Malaya are 
about to merge into an enlarged 
Malayan Tin Dredging. 

Shares in MTD are being 


TIN OUTPUTS COMPARED 


Anal, of Nigeria (colombite) 
Aokam 


Berjuntai 

Bisichi Jan tar (tin) 

Blsichl Jantar (col urn bite) 

CRM Sri Tiraah 

Ex Lands Nigeria 

.Geevort 

Gold and Base (tin) 

Gopeng 

Idris 

Kamunling 

KHlinghall 

Kinta Kellas 

Koala Kampar 

Lower Perak 


customers -has largely run its 
course. 

Unlucky thirty four 

It is a measure of the many 
problems facing the engineer- 
ing sector, as if engineers 
needed any fresh evidence, that 
profits from Acrow have finally 
slumped after 33 years of 
growth. 

The fall had been fore- 
shadowed for some time. The 
shares, in fact, were the worst 
performer but one in 1979 with 
a 51 per cent drop. Interim 
profits crumbled from almost 
£5m to £l.3m and the group 
blamed the CSEU strike for the 
major part of the shortfall. But 
the second half turned out to 


its customers are also over- 
stocked. 

The group’s interest expenses 
are 'up sharply, with income 
gearing four times higher than 
last year at 46.5 per cent. In 
the interim statement, the com- 
pany started hinting at a reduc- 
tion of its workforce. 

Nevertheless, Vantona has 
maintained its interim dividend, 
covered 1.8 times. Given out- 
side forecasts of a year-end 
drop to little more than £3m in 
pre-tax profits, there are under- 
standable concerns about the 
fate of the final dividend. But 
last year s net total cost the 
company £L7m and it seems 
likely that it might still be able 
to cover a maintained final . 


plenty to worry about on the 
economic front 

On the face of it, things are 
looking up. The index of lead- 
ing economic indicators which 
came out on Wednesday showed 
a sharp 2.5 per cent gain, its 
first in a year and its largest 
since 1975 when tiie U.S. was 
pulling out of its previous 
recession. 

The index, which is supposed 
to give advance warning of 
economic trends, thus seems to 
be si gnallin g a recovery, which 
is good news for profits and 
stocks. • ■ 

. But the credit markets, which 
tend to read things somewhat 
more subtly, took a quite differ- 
ent view. Bond 'prices sagged 
on the news, and interest rates 
soared. The feeling there is 
that the recovery will be pre- 
mature. and that the recession 


- Pan Am hit a record of a dif- 
ferent kind: it announced the 
sale of its famous Park Avenue 
headquarters for $4 00m, the 
most ever paid for - a hunk of 
real estate. 

Pan Am, which plans to stay 
in the building as a tenant, said 
it wanted to increase its cash 
flow. On Tuesday, tbe day of 
announcement. Pan Am shares 
topped the active list and gained 
a fraction. ' 

The gainers are generally in- 
dustrial and manufacturing 
stocks, along with other de- 
pressed setcors like housing and- 
wood products which expect to 
profit most from the economic 
recovery. 

MONDAY 925 A3 +734 

TUESDAY 931.91 +6.48 

WEDNESDAY 936.18 +437 

THURSDAY 93532 -036 



No squatters’ rights 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given in these caJumns. 
All Inquiries wiH be answered by 
post as soon os possible. . . 


Same 

period 


FINANCE AND 
THE FAMILY 


1972 your only course is to 
apply to a court (probably the 
County Court) to determine the 


for stating that the surviving 
spouse must submit an Account 
to the Capital Taxes Office? 


Pahang ... 
Pengkalen 


Rahman 

SL Piran — Far East 

SL Piran — UK (South Crofty ) . . . 

SL Piran— Thailand 

Southern Kinta 


Tanjong 

Tongfcah Harbour 


June, 

May, 

to date 

previous 

1980 

1980 

(months) 

year 

tonnes tonnes 

tonnes 

tonnes 

129 

150 

428 

(3) 

443 

23 

25 

64 

(3) 

47 

99 

145 

1,745 

(12) 

1,439 

182 

162 

1386 

(12) 

2,291 

294 

297 

591 

(2) 

626 

18} 

18i 

138} 

(6) 

150} 

24 

25} 

166 

(6) 

194 

57 

60} 

500} 

(6) 

466} 

9 

4 

102 

<4> 

108 

82 

90 

264 

(3) 

278 

9 

■ 5 

76- 

(3) 

76 

1624 

144} 

1,441} 

105} 

(9) 

1,441} 

lS J 

18 

<6) 

136} 

2 

6 

20 

(3) 

160 

1 

•a 

190} 

(6) 

194} 

fi 

29 

55* 

(2) 

60} 

24 

22 

74 

(3) 

63 

22 

23 

45 

<2) 

31 

249 

205 

3317 

(12) 

3^68 

97 

91 

1,152 

(9) 

1,092 

12 

141 

132} 

(9) 

145} 

133 

152} 

854} 

(6) 

779 

122 

121 

977 

(12) 

837 

12 

17 

54 

(3) 

14 

196 

169 

525 

(3) 

554 

71 

78 

214 

<3) 

241 

98 

Z16 

317 

(3) 

422 

183 

147 

2,107 

02) 

2.328 

116 

117 

341 

(3) 

494 

26* 

25} 

123} 

(6) 

89} 

27 

12 

383 

(12) 

605 

127 

135 

788 

(6) 

1,056 


Ley, the chairman, has antici- . from share buyers in the Far I No: the children will not have 


this. At least your vendor 
would be stopped from now 
asserting a boundary other than 
. th« one he agreed in 1972: and 
My children have been_ living there may also be authority 
by themselves In my house for which assists you to be found 
f'hawh te the case of Willson v. Greene 
Have < 1S71) 1WLK 635 - 

ZGEttS’ Plew “ Capricious clerk 


matter. You should ask your There is no direct obligation to 
sohator to advise you as to submit an account as paragraph 


pated another good year and East However, these buyers are 
has said that -the company “may also anticipating a demand for 
now be on the threshold of shares in the enlarged MTD 
joining the small group of UK from the Bumiputra companies, 
independent oil companies Malaysian concerns in which 

which have been successful in the ownership is exclusively 
the North Sea.” confined to ethnic Malays as 

The best example this week, opposed to the Chin ese and 
however, of a mining company other groups, 
planning for the future has Broadly sneak-insr Malaysia 


vmiuicu Will uot QttVe 

acquired a title unless they Of COUft 
either went into the house or 

remained there without your H has become apparent that 
consent. If you have once re- the Clerk to the Justices at t 
quired them to leave and they Magistrates’ Court at which 


2 of the 4th Schedule to tihe 
Finance Act 1975. applies to per- 
sonal representatives only. But 
paragraph 20 of that Schedule 
imposes a charge' on tiie land 
for unpaid tax, so that there is 
a practical reason for submitting 
an account There is no need to 
•follow this course where no tax 
is payable. The fiscal conse- 
quences are, of course, different 
where the joint tenants were 
not spouses. Valuation would be 
on an open market basis. 


JBt to see at least 30 per cent 

SSJfhaa^Jj ^LS of foe country's resources in 

P given news Of in- Satiric of 'RtTmfriiTiTac laav. 


the ownership is exclusively ^ av ? . reI V,® e fo fo e 12 y ears> 
confined to ethnic Malays as P er,a a will start to run. If 
opposed to the Chinese and Preserve your posi- 

other groups. tl0 ° - vo “ should serve them with 

Broadly speaking Malaysia Ho ““ 

wants to see at least 30 per cent d g 2i n & I l asona a bIe 

sl trscj--!. j? RaWfi S 


? e ha ,"V f “p*"' y» 

intriguing . exploration results. 


But gold is only a small part 
of the story. 

What really counts for the 


combination of Malaysian and 
Chinese investors and the 
remaining 30 per cent to 


to consult 

doing so. 


future is the group’s expertise for *^ h wWch ^dude people 
in developing with partners its “ Singapore. ... 


X Figures include low-grade material, i Not yet available. Out- 
puts' are shown in metric tonnes of tin concentrates. 


aooor £per tomw ' 



major base-metal prospects Although the price of tin is 
And the biggest of these is the at a very satisfact °ry level for 
Olympic Dam copper-uranium foe producers, the chances ol 
prospect at Roxby Downs in any further ^e in the near 
South Australia where the term are checked by the present 
partner is BP Australia with a balance between supply and 
stake of 49 per cent demand coupled with the re- 

Latest drilling at Olympic leases being made from the U.S. 
Dam has cut more massive ^ ock P ile - *n foe longer term, 
mineralisation with one hole however, tin could be in a strong 
intesecting a thickness of no because there seems 

less than 146 metres assaying a bkeTibood of any major 

good 325 per cent copper. Like production. 

Hampton Areas, shares of ^bofoer all this points to the 


Definition of 
a boundary 


Although the price of tin is - * 

at a very satisfactory level for In 1972 we purchased a plot 
the producers, the chances of of land on which we built a 
any further rise in the near bungalow (our present hom< 


Western Mining 


anticipated big demand from the 


FFT 

TERM 

DEPOSITS; 

.1 

Today's rates 

m%-m% 


Interest paid gross, half-yearly. Hates for deposits received not later 
than 8.&.80 are fixed for the terms shown: 


: Tenns (yearn) 3 4 5 6789 10 

Interest % raj 13 1 rzf 13J ia| 13} iaf 

Deposits to and further infbnnationfrom the Chief Cashier, Finance • 
for Industry Limited, 91 Waterloo Road, London SEr 8XP. [01-938 
78»Exl 367)- Cheques payable to “Bank of England, a/cFFL’’ 

Finance for Industry Limited . 


more than one per cent, but Bumiputras and others for the 
they should do far better in new rem T a ms to be 

the long run than many Of tbe . ® ut . [ ro ? ® ^ share- 

holders point of view the share 

prices of the companies in the 
merger plan now look to be very 
much on the high aide and such 
holders now have little say in 
the companies’ management 
It might thus be time to play 
safe and sell the shares, especi- 
ally where good profits are 
there for the taking. There are 
plenty of opportunities for other 
investment in the mining field, 
but for those who wish to stay 
with tin, a poaibility to be 
considered Is Gopeng which is 


still controlled ^om_XDn dg p. ^ - i_pg.-aliar 


bungalow (our present home). 
There was some, difficult; at 
the time In defining the west 
side boundary due to the row 
of houses which once stood 
there being very old. The 
vendors solicitor obtained a 
signed letter from the owner’s 
son stating where the boundary 
shonld be and this was agreed 
and was shown on our deeds. 
Tbe solicitor who acted for 
the vendor in selling us the 
land is now acting for the 
owner of adjacent premises 
and claiming part of our bade 
-garden back. Our neighbour • 
has jn fact registered the land 
as his. Our solicitor, who is 
the same one as acted for os 
in buying the land, has written 
and phoned the other solidtac 
several times but is unable to 
get any reply. This has now 
been going on for over 12 
months and there is no sign 
of any further action taking 
place. What can we do? 

If you cannot now obtain some 
written confirmation of the 


u have once re- the Clerk to the Justices at the 
1 leave and they Magistrates' Court at which 
the 12 years’ m y daughter's maintenance 
irt to run. If order is registered, is acting 
jserve your posi- capriciously in respect of the 
serve them with monthly payments which 
ing their licence should be made.' Payments 
m a reasonable were held up for seven months 
oaths or a year, at the ontset since when a 
1 would be wise farther payment has been 
solicitor before .denied to my daughter as not 
due and a letter of protest 
" ignored. Where and how can 

n f\T my daughter seek redress 

U J please? 

If you are dissatisfied with the 
try conduct of the staff of a Magis- 

fo ates Couft y° u r complaint 
haseda plot should be addressed to tbe 

. Lord Chancellor’s Department, 

*!5ij w bich regulates the administra- 

, difficulty at tion of the court system. 


Survivorship 
and an Estate 

I refer to your reply (July 5) to 
the query as to the effects of 
survivorship in connection with 
a deceased’s estate. 

Would your answer to 'the first 
question be different if the 
whole of the estate of a 
deceased person were held 
jointly -with a surviving person 
who is not a spouse? 

If your answer would be 
different, because the exemp- 
tions for spouses are not 
available for non-spouses, 
would the house in which both 
were living be valued at death 
of the first at open market 
value as If empty, or at markqet 
value with the survivor in 
occupation and remaining so 
under the Landlord and Tenant 
Act? Would you kindly let me 
know what is your authority 


Ownership 
of leaves 

There are a number of 
sycamore trees on the property 
adjoining my own, which died 
a large quantity of leaves on my 

garden, which I have had to 

collect and dispose of. Can I 
regard these leaves as 
belonging to the owner of the 
adjoining property, so 
justifying me In collecting them 
and depositing them on my 
neighbour’s land ? 

We think that the technical 
position at law is as you state. 
The leaves belong to tiie owner 
of the trees. _ ' 

Confirming 
rateable value 

On August 10, 1979. 1 moved 
Into my present house. On 

March 7, 1980, the district 
vainer officially informed me 
that he had “ proposed ” to the 
city council that the rating 
valuation of this house should 
be increased by approximately 
75 per cent. I put in my formal 
objection forthwith and am 
awaiting the hearing before 
the tribunal. I have regularly 
paid all rates bills until now. 

I have now received n bill for 
rates on the new proposed 
valuation with effect from 
August 10, 1979. This I have 
queried with the city 
treasurer, who informs me titat 
it is the practice of this 
authority to collect the general ' 
rate In full, based upon 
proposed assessments made by 


the district vainer and valuation 
officer.” Is it in order for me 
to be charged these increased 
9 rates while the “ proposal ” and 
a my objection to it have not 
2 yet been heard and decided 
^ upon by the tribunal? 
t If the property already 
2 appeared in the rating list at the 
I commencement of the rating 
5 year (April 1. 1980) the rate is 
5 leviable on the value at which it 
> was shown and not on any pro- 
[ posed value which has not yet 
- been confirmed by the tribunal 
t We think therefore that the 
i city’s practice is unwarranted 
i and that you need only pay the 
rate at the lewer level until such 
time as any new rateable value 
is confirmed. 

A spreading 
cherry tree 

In my neighbour's garden 
is a wild cherry tree, whose 

• roots penetrate righ* against 
the foundations of my house, 
go through the tength'of my 
front lawn and have thrown 
up a sucker in the lawn. 

Have I a statutory right to - 
compel the removal of this' 

' tree, please ? 

As we read the Local Govern* 
toent (Miscellaneous Pro. 

• visions) Act, 1976, the council 
may give an order on. the lines 
you require,- but is .not com-, 
pelled to do so. Your course ' 
appears to be to try to persuade . 

• the council to take action, or if 
you fail, to cut the root your- 
self, if the tree causes damage 
to your property you have an 
action against your neighbour. 

Adopted child 
an issue 

“Y .will I have left my wife 
a life Interest in my estate, 
with remainder to my two sons 
and to their issue if one or ether 

shoitid predecease her. Tbe 
word Issue” now concerns me 
7 s on ® J* «y sons has adopted 
toro children. What would be 
their position? • 

Under the modem rale the 
adopted children of yonr son 
would take as issue. If it ;* n nt 
intended that they should qualify 

12- m fo^ father's stea^ 
the will -would require to 1- 
amended by codiciL • . 
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YOUR SAVINGS AND INVESTMENTS 
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J^|tole Kaletsky looks at the financial problems 
^Britain’s state-industries 

The losses you are bearing 


HGWSEHOLDERS who saw Mrs. 
‘ Thatober " as their anti-i nfla- 
tiosary " champion- must feel 
astounded, not to say betrayed, 
by recent rises in the prices 
of state rndostry services. 

lie , average house's phone 
hill will rise hy..22 per cent be- 
tween-. now and November. 
Electricity went up by 10 per 
cent- -yesterday, after a 17 
percent rise in April. Gas prices 
are set to rise in November by 
10 per cent more than the then 
rate ofanffation. 

It is a grim irony ttiat these 
ri«§ are all the result of the 
supposedly anti - inflationary 
discipline which the Conserva- 
tives* are imposing upon state 

enterprises. 

Thp. . Government, having 
spent "much -of its time in opposi- 
tion condemning the state cor- 
porations as nnproductive alba- 
trosKS, has now based an 
important part of its economic 
strategy on the assumption that 
nationalised industry can pro- 
duce comfortable profits. In fact, 
they hrfve been as hard hit by 
the - recession as the private 
sector. 

Only . the oil and gas indus- 
tries.. jvhose “profits” are in 
fact altin to indirect taxes or 
monopoly rents, have managed 
to 'withstand the recessionary 
pressures. All the other major 
state corporations have suffered 
declines in profitability even in 
money terms, since 1978-79. In 
highly capital intensive busi- 
nesses like the state corpora- 
tions, the historic cost profits 
which most of the industries still 
publish have very little signifi- 
cance. but supplementary infla- 
tion-adjusted statements, where 
they appear, confirm and empha- 
sise . the picture of sharply 
declining profits and, in the 
“ lame ducks,” rapidly growing 
losses. 

Against this gloomy baric- 
ground. the Government's hopes 
of reducing the nationalised 
industries* borrowings to £2J2bn 
during the current year, seem 
unlikely, to be fulfilled. The 


Treasury's longer-term plans for 
turning the nationalised indus- 
tries into net contributors of 
£4G0m to the Government's own 
financial needs by 1983-84, were 
described this week as 
“ implausible.” “ hazardous " 
and “ imprudent ” by members 
of the Nationalised Industries* 
Chairmen's Groups who were 
giving evidence to the 
Commons Select Committee on 
the Treasury. Their fore- 
bodings seem to be amply 
justified by the experience of 
1979-80 and by the forecasts 
for the current year coming 
from several of the corporations. 

The problems and prospects 
of the different industries are 
as varied as their products. 
Two businesses more different 
than British Gas and British 
Steel would be hard to imagine. 
In fact the case for moving 
away from the notion of a single 
group of nationalised industries, 
subject to the same financial 
rules and general principles of 
government supervision; is 
becoming overwhelming as the 
fortunes and performances of 
the industries move farther 
apart. The latest, batch of 
results separates the industries 
clearly into at least three 
groups. 

First, there are the out-and- 
out lame ducks. In fact this 
week's annual reports from 
British Steel and British Ship- 
builders suggest that it would be 
more accurate to describe them 
as “dead ducks.” Both Cor- 
porations will not be able to 
continue trading unless the 
Government revises the external 
financing cash limits, which it 
set last November and confirmed 
in this year’s Budget 

The Government's instruction 
that British Steel break even 
during the current year did not 
seem credible eveh before the 
abrupt decline in economic 
activity and the steel strike, 
which accounted for £200m of- 
BSG's £545 m operating loss, put 
paid to the industry's recovery 
prospects. 


British Shipbuilders did better 
than expected in attracting new 
orders — it has enough work to 
keep the “ core yards ** busy well 
into 1981. But it failed by £9.9ni 
to meet the Government's target 
of keeping trading losses down 
to £100m. The prospects of 
keeping losses down to the 
Government-directed £35m for 
(980-81 are minimal. 

This is why BS expeds to 
exceed its external financing 

cash limit of around £120m by 
around £60m. Between them, 
BSC and BS look like adding 
well over £500m to the 
nationalised industries’ fore- 
cast borrowing requirements. 

In contrast to the lame ducks, 
the second group of industries 
have spectacular profitability 
and growth prospects and should 
have no difficulty in meeting 
the Government’s financial 

targets. 

British Gas has increased its 
current cost operating profit 
from £443m to £466m. Historic 
cost profits are now £?02m. The 
Post Office has had to delay its 
results announcement, because 
of the continuing effect of last 
year's billing strike. But there 
appears to be no doubt that the 
telecommunications side will 
meet its medium term target of 
a 5 per cent current cost return 
on assets. BNOC's profits — a 
modest £137m in 1979-80 — are 
likely to approach £lbn by the 
middle of the decade. 

However, even these thriving 
industries are at the moment 
subjected to a system of ex- 
ternal financing limits, which 
requires them to stay within 
rigid cash-flow forecasts that 
would be more appropriate to 
companies in receivership. 
Partly as a result of inadequate 
cash flow, British Telecom has « 
been forced to cut investment 
from £1.7bn to £l.5bn and to 
Taise ebarges for the second 
time this year, to a level 30 per 
cent above that of last year. 

Big price increases have also 
been announced by the elec- 


tricity industry, which this 
year failed to meet its target 
of a 10 per cent return on 
historic costs and greatly ex- 
ceeded the cash limit set Iasi 
June, largely as a result of ex- 
cess coal stockbuilding in 
anticipation of a cold winter, a 
continuing high level of indus- 
trial demand and. perhaps, a 
miners’ strike, none of which 
materialised. 

The Coal Board has suffered 
even more from ihe start of the 
recession and has found it 
impossible to raise prices or 
profitability, despite continuing 
improvements in productivity. 
The same story emerges from 
British Airways and many of 
the smaller industries. Unless 
there is a near-miraculous 
improvement in the prospects 
for economic growth in Britain 
and the world during the next 
few years, the nationalised in- 
dustries as a whole will have 
to gc* on running very’ hard just 
lo stand still. And Their cus- 
tomer's will have to pay dearly 
for them to catch up with the 
Treasury's expectations. 

Between these two obviously 
djstinct groups, there is a large 
grey area, occupied by most of 
the nationalised industries, 
which have a reasonable record 
of success in meeting their 
medium-term financial targets 
but. in most cases do not have 
The resources or the prospects 
to stand on their own feet at 
present. British Rail will con- 
tinue to require large subsidies 
from the Government because 
of tbe intrinsic economics of rail 
transport. 

So far it has just managed to 
live within the steadily reducing 
cash limits it has been set. Hovr- 
ever. the depth of the recession 
makes it quite likely that it will 
be unable to repeat the per- 
formance during 1980-81. At the 
very least further subiantial 
fare increases will be required 
for it to stay on target. 


LINKED 

EQUITY FUNDS 

COMPANY" 

Confederation Life Equity 
Lang ham Life Midas Ac, 

Vanbrugh Equity 
Provident Life Unit 
Norwich Equity 
Welfare Capital Growth 
Scottish Mutual Units 
Imperial Life Growth 
Hambro Life Equity 
Cannon Equity 


Covered 

wagons 


FUNDS (growth over 5 years to July 1st, 1980) 


% rise 

PROPERTY BONDS " 

COMPANY 

% r»se 

MANAGED FUNDS 

COMPANY 

% rise 

1712 

Abbey Propexty 

116.7 

New Ireland Evergreen* 

141.4 

1J7.2 

Property Growth Agricultural 

109.2 

Irish Life Managed 

116.8 

134.0 

Merchant Investors Property 

. 109.2 

Royal Shield Units 

1113 

131.9 

Irish Life Prop. Modules 

108.8 

Norwich Managed 

1043 

123.5 

New Ireland Property* 

108.2 

Life & Equity 1st Select 

102.0 

m.5 

Schroder Property 

105.1 

Confederation Life Managed 

100.5 

112.2 

Reliance Property 

102.7 

Hambro Managed 

923 

107.8 

Westminster Property 

97.5 

Abbey Selective 

90 JO 

98.4 

Trident Property 

87.9 

Vanbrugh Managed 

893 

97.5 

Hambro Life Property 

86.4 

Crescent Planned Investment 

883 



Available only in the Republic of Ireland. 


Source: Pictured Savings 


The £750m question 


Home sweet home again 


THERE WAS good news this 
week, for ;fl/der: .homeowners pp 
low incomes. After, three years 
of lobbying, the Government has 
acceeded to demands that the 
option mortgage scheme should 
be extended to home income 
plans. 

For many elderly persons, 
their chief asset is the house in 
which they live. Its value is 
constantly rising in line with 
inflation, yet it produces no 
income. 

Many elderly -investors need 
to supplement their income 
from their investments. The 
home income scheme was 
designed to unlock the potential 
of the house as an asset and to 
provide home owners with 
income, while they still retain 
possession of the house. 


Under this scheme, the house- 
owner takes out a mortgage on 
his house from a life company 
and uses the money to buy an 
annuity. After paying off the 
mortgage interest, the balance 
of the annuity payments pro- 
vides the income. 

Under a special concession 
in the 1975 Finance Act. the 
mortgage interest qualifies for 
tax relief. Only the interest 
content of the annuity is subject 
to fax. 

Ihe efficiency of the scheme 
depends as much on tbe tax 
relief on interest payments as 
on" the annuity rates. So the 
scheme in its current form 
does not offer much to non- 
taxpayers. But because there is 
no other means of getting 
income from the house -and still 


retaining possession many 
people not paying tax have still 
taken out such a scheme on the 
“half a loaf” principle. 

The solution, for which the 
life companies in this field have 
been pressing, is to extend the 
option mortgage scheme to 
these plans. This scheme was 
arranged to help low taxpayers 
buy their own houses by subsi- 
dising* the interest paid on 
mortgages. This week Mr. John 
Stanley, the Housing Minister, 
promised that option mortgages 
wi 11 apply to home income 
plans. 

This means that non-taxpayers 
taking out such a scheme will 
have the mortgage interest 
subsidised. For instance. Ham- 
bro Provident, a leading com- 
pany in this field, charges 8 per 


cent on mortgages on these 
plans, with the annuity rate also 
calculated on a correspondingly 
low rate of interest 

With the option mortgage, the 
investor will receive a 2.05 per 
cent subsidy, so that he will pay 
5.95 per cent on the mortgage. 

Investors with borne income 
plans will now have to decide 
whether it is more advan- 
tageous to elect for the option 
mortgage or use a normal 
scheme. It will depend on their 
tax position. 

But they do not have to 
decide immediately. It is 
expected to be some time 
before this concession can be 
implemented. 

Eric Short 


After the years of waiting 


THE 35 years of waiting are 
over for the "holders of Southern 
Rhodesian sterling' bonds,- who 
have not received one penny 
of interest or" repayment "since 
UDI in November 1965. 

The anxiously awaited terms 
of settlement were announced 
yesterday and bondholders will 
be receiving their first cash pay- 
ment at the end of September. 

The terms of repayment, nof 
surprisingly, . are somewhat 
complex,, involving arrears of 
interest on. all -12 stocks and 
maturity payments on eight of 
the .bonds. The . situation is 
further -.complicated by the 
Inland Revenue’s tax treatment 
of the settlement, payments. 

All arrears of interest on all 
the stocks and . the outstanding 
repayments on the stocks that 
should have been, redeemed are 
terag paid off over the next 
eight yeans. ' In addition, the 


RHODESIA 

BONDS 

BMC SHORT 


'settlement gives bondholders 
some compensation for tbe years 
of waiting by allowing interest 
on the maturity money, but not 
on the interest arrears. 

Holders of the matured bonds 
■will receive 141 per cent of 
their entitlement in a cash pay- 
ment at the end of September 
and a further 1J per cent at the 
end of April. The Revenue is 
regarding these payments as 
part repayments of capital and 
treated as part disposals for 
Capital Gains Tax. 

The remaining 84 per cent of 
the entitlement is to be paid in 


‘the form of an annuity over 
. eight years. This will consist of 
equal half-yearly payments in- 
volving interest payments on 
the outstanding capital and 
repayment of the capital — 
simil ar to a building society 
payment in reverse. The interest 
portion will be subject to income 
tax, but there will be no CGT. 

On stocks still to mature, the 
interest arrears will be paid as 
above in two cash payments plus 
an eight-year annuity. Thus 
these will incur income tax. The 
interest payments will be 
resumed in 1981 and the capital 
will be repaid in tbe normal 
manner. 

So holders of the 6§ per cent 
stock 1978-81 will have their 
capital, repaid next year, even 
though the interest arrears pay- 
ments will continue until 1988. 

These arrangements give rise 
to an anomoly in settlement 
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invest on Wall St. 

mZOSOl 

on your dealing costs 


- ' ;u.s. stocks offer some exceptional investment 

opportunities now plus currency diversiheahon JDB a 
Service U.S. brokerage house provides « MM 
rawnth on U,S- stocks and market 
executions ** large discounts on U.S. brokerage 

for fall deMb without oblivion. 

Telephone: 01-626 1144 ^ . 

Members: U.S. National Ass'n of 

.Members: Shareholders lnvMtm^^otecho|jJ 2 ^««« B 

* : SM- Plantation House. Fenchurcb St.. London EC 3 M 3 PH, 

J Pfeaso send commission schedule and full details 
| . [c apitals plecse) 

| Nama ' _ — — "" ' 

| Address - — " 

i f 

^"Telephone No. 



INVESTMENT SERVICE FOR 
A(XX)UNTANTS & SOLICITORS 

Tbw^FbndMaifflgH^Iimfl^ctirreiitiymanagnanumbs’of 
accounts in conjunction with Solicitors/ Accountants. We are 
now expanding this specialist service. Tie advantage of this 
arrangement is that whilst the clients’ portfolios are man aged 
by a successful investment team the Accountant or Solicitor 
retains hill control over cheats' af fairs. Another significant 
advantage is the fact that rise administrative burden is 
handled exclusive!? by ns as part of our service. If you would 
like to know more about this service phase write or telephone 
for details to> 

Brian Banks, Chairman, 

Towff Fund Managers limited. 

City Gate House. 

39/45 Finsbury Square, 

LONDON" EC2A IPX. 

Telephone Number: 03*828 2294/7. 

Tower Fund 
Managers Limited 


! HOLIDAY traffic means more 
I caravans on row and as a frus- 
' trated non-caravanner. I have 
often wished there was some 
way of keeping them off the 
roads at peak times. 

But if you intend to take a 
| caravan on holiday, obviously 
some extra cautlun is necessary 
when driving — and you should, 
before you set out., check that 
your motor insurance policy 
affords third party cover while 
you are towing. 

The great majority of policies 
j do provide cover — for the 
1 simple reason that cover is not 
I excluded: hur if you have any 
specially restricted motor policy 
. . . be careful, check with 
insurers. 

This word of warning is neces- 
sary because (he normal caravan 
insurance, whether provided 
under a special policy or as an 
extension to a home insurance, 
affords legal liability cover at 
all times except when the cara- 
van is attached on tow to a 
motor vehicle. 

Incidentally, if a caravan 
becomes accidentally detached 
from its towing vehicle, argu- 
ments do sometimes arise 
between car and caravan 
insurers as to who should deal 
with any liability claim arising 
from injury or damage done by 
the caravan. 

The properly insured policy- 
holder cannot, of course, fall 
between two insurance stools — 
one or other insurer must deal 
with the claim, and sometimes 
both will share. Generally, 
insurers reckon that the motor 
policy should deal with any 
liability claims arising out of 
accidental detachment. 

While the motor policy 
covers liability arising from the 
towing of a caravan it does not 
cover loss of or damage to the 
caravan or its contents, and 
separate insurance is required. 

This can be- obtained under 
a special caravan policy, or as 
part Df one’s home insurance: 
by number the companies are 
split roughly 50/50 in the way 
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terms. Holders of the current 
stocks will receive the capital 
payments on the due dates, 
while holders of the matured 
stocks will have their capital 
repaid spread over the eight 
years. But considering the com- 
plexity of the settlement it is 
difficult to see any other 
solution. 

Mr. Michael Gough, director 
of the Council of Foreign Bond- 
holders, is satisfied and strongly 
recommends bondholders to 
accept. Indeed, they have no 
choice, since there is no alterna- 
tive listed In the agreement 
The terms ar^ as good as could 
be expected given the circum- 
stances surrounding these 
bonds, although the Inland 
Revenue could have been more 
sympathetic. 

The formal offer documents, 
with Forms of Assent, will be 
dispatched shortly. 


WELL OVER £750nt is held in 
life company managed funds, 
one of the most popular 
mediums for regular savers 
over the past 10 years. Only- 
property bonds rival the 
managed funds in weight of 
money, with the specialist 
equity, fixed interest and cash 
funds well down the field. 

The explanation for this lies 
in the obvious appeal of the 
managed fund concept. By- 
keeping their options open, 
managers can both spread the 
risk an take advantage of move- 
ments in different forms of 
investment by altering the 
balance of their portfolios. 

Undoubtedly the buill-in 
protection from the worst 
consequences of an equity or 
property market collapse is a 
key feature in the minds of 
investors. -But the idea that 
managed funds get the best of 
all worlds in the long run is by 
no means borne out by the 
facts. 

A look at the accompanying - 
tables, which are the most up 
to date from the magazine 
Planned Savings, show that on 
the basis of at least one set 
of figures managed funds have 
certainly performed no better 
than their stable mates invested 
in equity and property over the 
past five years. 

" Equities, in fact, comfortably 
come out on top and stripping 
out the exceptional perform- 
ance of the New Ireland Ever- 
green Managed fund, property 
funds and managed funds are 
just about level pegging some 
way behind. The tables, of 
course, simply cover the most 
successful funds but the un- 
weighted average of all those 
covered by Planned Savings 
nonetheless confirms the im- 
pression given by the top ten. 

The average percentage 
change of the 42 equity funds 
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over the period, for instance, 
was 90. 15 per cent, the 35 
properly funds on average 
increased by SI per cent, while 
the 46 managed funds on the 
market only went up by 72 per 
cent. 

These figures, incidentally, 
include a number uf “ closed " 
funds which are no longer on 
sale to the public. Closed funds, 
have, however, been excluded 
from the tables. 

To be fair to the fund mana- 
gers the period chosen (July 
1975-July J9B0) has been a Par- 
ticularly- good one for equities 
and property. Fixed interest, 
which accounts for a substan- 
tia) part of many portfolios, has 
nor done well with, the gilts 
market mostly weak in the face 
of uninterrupted double figure 
rates of inflation. 

Managers will also counter 
with the argument that the 
wide spread may not have been 
needed in the period under dis- 
eu&sion but- policyholders will 
nonetheless sleep more easily as 
a result. This is perfectly valid 
but it is also true tbat managed 
-funds have- been marketed on 
the ability of the managers _to 
pick the right sectors at the 
right lime. 

One reason why perhaps as a 
group they have not is the huge 
size of many funds. Altering 
the overall bias can be like 
turning a giant * supertanker 
(you turn the wheel -and noth- 
ing .happens immedj a tely ) .. 

Besides, a number of funds 
split their portfolios between 
their fixqd interest, - property 
and equity funds, varying these 


perectnages only within fairly 
light parameters. 

Mr. Mark Weinberg, manag- 
ing director of Hambro Life, 
whose £260in managed fund was 
one of the first on the market 
and is now easily the biggest, 
points. out that much depends 
on the period chosen and the 
market conditions at the time. 

'* The secret of the managed 
fund is that it spreads Ike risk 
and is less volatile in a falling 
market." he says. " At the same 
time it offers the opportunity uf 
substantial gain if equities 
move ahead." 

Since their launcb on May 1. 
1971. the Hambro Managed. 
Property and Equity funds, 
have more or less kept in step, 
showing annualised rates of 
return of 9.64 per cent. 9.52 per 
cent and 9.43 per cent respec- 
tively. against 9.41 per cent 
from the FT Actuaries All -Share 
Index. 

Mr. Edward Fa i man. manag- 
ing direclor of Merchant 
Investors, points, out. that policy- 
holders in a managed fund are 
looking for spread of risk. " If 
you put the fund heavily into 
equities or property -at any one 
time you are probably doing 
them a disservice." 

Mr. Fairman admits, however, 
that managers of big funds can 
sometimes find it difficult to 
change direction *‘ purely 
because of their. size.” But he 
adds: "I certainly don't believe 
_that managed funds are 
incapable of being managed.” 

At Norwich Union. Mr. Gavin 
Mills, . chief investment 
manager, says policyholders- 
over the years have shown a dis- 
tinct preference for his success- 
ful managed fuud. “The 
investor wants a degree ..of 
stability and he is not going to 
get this if the manager wakes 
up one morning and decides to 
pul everything into Hong 
Kong.” . 


JOHN PHILIP 


they provide cover. If anything 
the major composites tend not 
to offer separate insurance, and 
often provide caravan cover 
only lor those policyholders 
insuring household contents, as 
as distinct from buildings. 

When buying caravan cover 
for the first time it is as well 
to check what your home con- 
tents insurers will do: if an 
extension is available then it 
will .probably be worth having, 
from the premium point of 
view. 

If you buy a separate caravan 
policy, whatever the premium 
predicated by insurers’ rate 
applicable to sum insured, you 
will have to pay a minimum 
premium, and this may be as 
much as £15. 

Whichever way tbe insurance 
is arranged. norraaUy insurers 
provide cover against accidental 
damage, fire and theft td tbe 
caravan: they may also build 
up the range of perils insured 
to compare favourably with the 
many risks covered by the 
average home buildings policy. 

But caravans, even on fixed 
sites, are more susceptible to 
weather damage than, are brick 
built homes. Most insurers 
apply an excess in the £5-£25 
bracket to eliminate small 
damage claims, and a number 
increase that excess for 
weather. 

Most insurers provide cover 
on an indemnity basis — that is 
to say they meet the repair 
bills that are presented. But 
a few insurers, in case of total 
loss, pay for a new replacent 
if tiie caravan is less than a 
year old and the sum insured 
is adequate. 

By definition the caravan in- 
cludes fixtures and. fittings, but 
not the household goods and 
other personal effects that it 
contains : policies usually 
include a separate personal- j 
effects section— with its own 
small excess, and more often I 
than not with a single article 
financial limit. The majority 
of insurers opt for £50 or £100, 
but it is possible to get this 
limit removed for specified 
articles of greater value. 

Insurers also provide loss of 
use cover so that if the caravan 
is damaged and unusable the 
policyholder can get a modicum 
of compensation. Sometimes 
the rate of compensation ■ is 
fixed on a daily basis with a 
maximum of £5 a day. and 
usually there is a limit to the 
total amount of loss of Kge in- 
surers will pay — in the £100. 
£150 range. 

premium is charged at a rate 
on the sum insured normally 
around £1 per cent on the cara- 
van, and rather more, £1.25 to 
£1.50 per cent, on personal 
effects. This is the kind of 
price insurers require for a 
caravan that is not semi 
permanently or completely on 
a fixed site. 
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Liberty Life 4 Year Bonds 
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net of 
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YOUR OPPORTUNITY io join Ihe lens of thousands of 
investors who are benefiting bom tbs generous Bond yields 
availa ble from Liberty Lite. 

THE BONDS have been designed to provide the most favour- 
able return in a tax efficient mannerwith the minimum liability to 
Higher Ratelhxandfor Investment Income Sure ha rgn"nie rate of 
interest Is independent of age. sex and fluctuations in the 
investment market Should you die whilst the Bond ts in force, a 
sum atleastequalloyourinitialinvastinBnt will be paid to your 
estate. 

THE HIGH INCOME BOND yields an annual Income of-£t1S 
net of Basic RateTexper £1,000 initial imresun’enLThe income is 
paid to you on each of the* policy anniuersari es.eiter which the 
Bond guarantees the return of your initial Investment. 

THE GROWTH BOND accumulates interest over 4 years to 
provide £1,562.20 to the Basic Rata Taxpayer for an initial 
Investment of £ 1 . 000 . 

THE ESCALATOR BOND is parlfculariy attractive lo the 
Higher Rate Taxpayer and/or those who are prepared to make 
4 additional fixed annual contributions. 

At outset you specify the amount of additional annual 
contribution as a percentage of your initial investment In 
accordance Wrthany one of thefollowfng:10V25%.60%or100%. 
For example, if you choose the 25\ option and invest £1,000 
tnltiatty you contribute a further £250 on each of the following 
4 policy anniversaries. At the end of the 4 year term. Liberty will 
forwaidyou a cheque for £2.780.00 (seefobie It. Should you find 
it inconvenient to meet any of ihe additional contributions when 
they fail due, Liberty Lite is prepared lo provide loans for this 
purposa-detaUBavagabte upon request, 

•fcbtel 

Values at lire end ol 4 Years 

per£1,000 Initial Investment 

Escalator Bond 

Growth wabadtfiQonai annual Tnvestmaot indicated 


"fax High Growth 
Bate Income Bond 
Bond 


Escalator Band 
additional annuel invesimentt 

‘to* I Si I sot I Tora" 


%%%%%%% 

30 11BI1861 11.8(169) 120(17.1) 122(17.4) 124(17.7) 126(180) 
40 108(1821 tl.11185) 1141190) 11£(195i 11£(10B) 1221303) 
SO 101(202) W. 51210) » 8121.0) 11.1(222) 17.4(228) 11B(23£5 
. JBO 9.4(235)1 9B(3«S)|iai(253)[ia5(a53l|l09tZ7.3) 11^(285) 

LIFE ASSURANCE PREMIUM RELIEF: The rates of return 
assume Basic Rate ts* at 30% and Premium Tax Relief atT/liK, 
until 5th Apnl 1981 and remaining at 15% (hereafter: Any changos 
In these rates will affect the net yields. 

Provided your total annual gross premiums under this and any 
existing qualifying life policies do not exceed one sixlh of your 
Income or £1,500. whichever is the g real er.youwiH be eirttlJed to 
lull Premium Tax Relief.ln the case ofa married couple. whether 
laxed separately or joimly. the ‘qualifying* premium limit is 
shared jointly between them. 

For each investment, the gross qualifying endowment assurance 
annual premium per £ 1,000 of initial investment is outlined 
below: 


Growth 

Bond 

Escalator Bond | 1 

(% additional annual investment) | 1 


m 

25% 

50% 100% ) | 

£288 

£378 

£512.40 

£736.40 £1,165 J | 


' £500 

£1B00* 

£3£95 

CM 29 


HOW THE BONDS WORKilfoiirlnitlel Investment purchases 
a combination of single premium policies and the first premium 
of an annual premium Endowment Assurance, which qualiflestor 
Life Assurance Premium ReReLIn the case ol Ihe Growth Bond.at 
the end of each year a single premium policy matures and pays 
the Endowment Assurance net premium. In the case of the 

EscalatorBood. the meluritymlue of each sfngla premium paiicK 

together with the additional annual contribution, pays the 
Endowment Assurance net premium. In the case of ihe High 
Income Bdnd, the maturity value ot each single premium policy 
exceeds the Endowment Assurance nat premiums, providing 
your arnica) Income payment 

The Endowment Assurance is surrendered at the end of 4 years 
to provide either return of capital with accumulated interest in 
ihe case of the Growth and Escalator Bonds, or return of capital 
only In the caseof the High Income Bond. 

"The payment of ell premiums lor the Endowment Assurance is 
conveniently arranged for you in the application below 
MAJOR TAR ADVANTAGES: The Bonds offer particularly 
attractive net rates of return to the Higher Rate Taxpayer (gross 
equivalents In brackets): 


For those whose Lire Assurance Premium comm'itmamc are 
such that they are unable to take advantage of our Growth, 
Escalator or High Income Bonds, we also ottera4year Income 
Bond independent of Life Assurance Premium Belief 
restrictions, with a guaranteed return of 10 . 1 % perannum net of 
Basic Rata Tax. There is no upparflmitto the amount which can 
. be invested in this Bond. Please contact LIBERTY LIFE or your 
advisers for details. 

MINIMUM INVESTMENT: Theminimnm Investment ie £500. 
except for the 100% Escalator Bend, for which the minimum is 
£250. 

E ABLY WlTHDRAWAl^tnordertootfersuch attractive terms 
we must Invest your funds for ihe lull period. Should you, 
however, unexpectedly need your money, we will quote a 
surrender value, and ihe amount payable will depend upon the 
conditions prevailing at that time. Thu should note that since 
early encashment could lead to some loss of capital, and also a 
possible tax charge, it should be avoided if at all possible. 

The Bonds are based on Liberty Lllei understanding ot current 
law and Inland Revenue practice and are issued subject to the 
currant standard terms and conditions ot Liberty Ufa. II you are 
not sure of your tax position or require further information or 
.assistance, please contact your advisers or LIBERTY LIFE an 
*01-4 409111 . 

.LIMITED OFFER: To avoid disappointment you should 
complete the application form now and fofward If with your 
crossed cheque in favour of LIBERTY LIFE ASSURANCE 
COMPANY LIMITED, Liberty House, Station Road, New Bainet, 
Barnet, Herts. EN5 IRA. 

Not applicable in Bra 


APPLICATION TO: LIBERTY LIFE ASSURANCE CO. LTD., LIBERTY HOUSE, STATION ROAD, NEW BARNET. HERTS. 0I51PA, 
PLEASE COMPLETE FORM IN BLOCK CAPITALS. 

(GIVEN NAMES FOLLOWED BYFAMILYNAMES) t 4 YEAR INVESTMENT 





GROWTH 

BOND 


ESCALATOR 

BOND 


11 . 80 % 


12.00%+] £ 


lam now IngoocLheaUh, free from dness ar'disease, and not receiving medical 
attention. f*. 

YESw NOW If NO. plewu provide full details on a separate sheet 
together with name and address ol your usual doctor: 

loonsenttothe Company seeking from, and authorise the provision of medical 


PLUS AN ANNUAL 
CONTRIBUTION OP (iOS, 
25%. 50% or 100%) 


Qi 


I I conseniioine company saeungirom, and authorise ine provision of medical ■ 

Information by, any doctor who ai any time has attended me. - * .1 

( I am a resident of theUniled Kingdom .and premiums are payable by myself or my spouse. " ■ 

Ihdreby appoint the Chief Accountant for the time being of Liberty tile, or failing him.any Directdraf the Company, fo act aimy I 

I At torne y and on my behalf Q) receive from the Company the maturity values of the pure endowments hereunder. (2) pay to the ■ 

Company I ha annual premiums under ihe endowment assurance when they lad due, and (31 In Ihe case of ihe HIGH INCOME H 

I BOND only, arrange lor the balance, constituting the Bond Income, to be paid to me at my address above, or (4) in the case of the 1 
ESCALATOR BOND only, collect my addilional contributions when they fall due and apply (2) as above. ■ 

I This application shall constitute separate and distinct applicant) ns lor Oj the Endowment Assurance Policy and (21 the Pure ■ 

Endowment Policies comprised in ihe Bond. « 

I I declare lhat the above statements are true and agree that this applicafion and the declaration shall formthftbasisof (ha ■ 

contract between me and Liberty Lite Assurance Company Limited. ■ 

I enclose efreq lie mads payable to LIBERTY LIFE ASSURANCE COMPANY LIMITED, and crossed. j 

\ Dale; SignatureofApplicant: Jf 

(Life Lobe Assured) pj-jg ^ 




BOOKS 


Financial Times Saturday August 2 1980 


!. I 


Ruskin in love 


BY PETER QUENNELL 


John Ruskin: The 
Fassionale Moralist 
by Joan Abse. Quartet Books, 
£10.95. 366 pages 


of mood and “ oscillations of him: and in 1876 he told an 
temper ” he rarely troubled to American friend that to escape 
disguise.' from the spell of Carpaccio's St. 

No less oscillatory- were his Ursula, the symbol of feminine 
political and moral views. In -purity in excelsis. he was read- 
politics he was by turns a ing and much enjoying 
Socialist, a pretended Com- Casanova, 
munist and “a Tory of the “My involvement with 
sternest sort": on one point Ruskin,” writes Joan Abse, 


John Ruskin died on January 
25th 1900. having seen out a 

detested ^aha^despiself and a * one was ^ ercel y deter- “ be ^ an man >" y ea *f *8°' J 
lived through the first da vs of ^ined — he would not be suppose, because the road I 
L feJ ceSmrv ftat Je tSu?d regarded as a Liberal; and some talked along regdaxly to Sch^ 

of his pronouncements, towards was called Ruslan Drive , and 
the end of his career, when he and then developed, first through 
spoke of imperialism and Great her membership of the Iodepen- 
Britain’s duty to govern, have dent Labour Party, and, later, 
a distinctly Fascist tendency, through her study of art. which 
Although he championed the led her to a careful considera- 
riehts of the working classes, tion of his ** extraordinarily 

cathedra l-bu Hdere**" and his splendid pamphlet Unto wide-ranging mind." 

cathedral Duiidere. tie would TJ|lf LQ J f inspired the early Ruskin's evolution, she soon 

Labour Movement, he doubted discovered, was closely con- 
whether Universal Suffrage was nected with the story of his 
a reform of which he could private life — his pampered 
whole-heartedly approve. chilly and yet over-disciplined 

Similarly, as a sexual childhood under the strict 
and 


detested ana despised, 
red through the first da. . 
a new century that he would 
have found equally abominable. 
But then, it is difficult to think 
of an epoch where he would 
have felt completely at his ease. 
He exalted the Ages of Faith: 
yet, had he himself lived 
through the heyday of the great 



undoubtedly have been judged 
a heretic. Perhaps Catharism is 
the heresy that would have 
suited h/ra best: it included so 
many divergent ideas and would 
have exposed him to such 
stimulating problems. 

The Poxsinnate Afnralixf. as 
bis latest biographer entitles 
him. was seldom a consistent 
prophet. Indeed, he distrusted 
consistency and once announced 
that he intended henceforward 
to “ put my self-contradictions 
in short sentences and direct 
terras, in order to save sagacious 
persons the trouble of looking 
for them." Thus he invented 
the theory of " polygonal truth." 
and asserted that an important 
central truth might, like the 
summit nf Mount Blanc, be 
“set between opposite fan- 


moralist. his beliefs 
prejudices changed from year 
to year: and in 1858 he sud- 
denly recognised the pagan 
beauties of Renaissance art. He 
had at length grown tired of 
Fra Angelico and his followers 
with their simple steadfast 
faith; and, after admiring the 
works of Paolo Veronese and 
other “Vagabond Venetians,” he 
decided that the really powerful 
artist should have “a good 
stout, self-commanding Ani- 
mality ... I don’t understand it. 
One would have thought purity 
gave strength, but it doesn’t.' 


shaped strata." His own changes Venice always unsettled 


control of anxious parents; his 
frustrated search for love: his 
sense of moral guilt; his ill-fated 
marriage; and. during middle 
life, bis tragic attachment to 
poor little Rose La Touche, 
whom he had met when she was 
only 10 years old and, in her 
mother's drawing-room, she 
gave him her hand “ as a good 
dog gives its paw.” 

Ruskin was 40 at the time, so 
far as women were concerned 
almost certainly a virgin, and 
still seeking for an ideal' love. 
Wha fever the circumstances, 
his association with Rose would 
have been an impossible 


Punch's response to Ruskin's support of a protest against the 
proposed extension of the railway to Ambleside and Keswick 

relationship. But her health Beauty, from which, according 

to bis translator Marcel Proust, 
his “ whole aesthetic system 
springs "—Joan Abse's analysis 
of her subject's character Is 
unusually shrewd and sympa- 
thetic. Her book produces no 
fresh discoveries: but she makes 
sound use of the old materials; 
while her clear and well-con- 
structed narrative avoids any 
kind of fictitious literary 


was precarious: she had a 
deeply neurotic nature, com- 
plicated by a strain of morbid 
piety; and Joan Abse believes 
that, as she grew up, she may 
have succumbed to that 
peculiar disease nowadays 
labelled anorexia nen-osa, 
which reduced her to a plain- 
tive wraith. Her death, in May 
1875. at the age of 23, under- 
mined her lover's mental 
balance; and in 1S78 he experi- colouring. If the volume should 


enced a catastrophic nervous 
breakdown. 

Although she may be Inclined 
to exaggerate the “ indivisi- 


go into paper-back form, one 
small mistake deserves correc- 
tion. Carlyle is nicknamed the 
" tyrant of Cheyne Walk." The 


bility of Ruskin's thought” — . tyrant’s stronghold. where 


both as an artist and as a man 
he was cruelly divided, 
his most constant and 
probably most valuable trait 
being the visionary passion for 


Ruskin often visited him and, 
to other visitors’ surprise, 
sometimes kissed him as he 
reclined on .the sofa, was No. 5 
Great Cheyne Row. ' 


Young sea dog 


BY JAMES FRENCH 


The Young Nelson in the 
Americas 

by Tom Pocock. Collins. £7.95. 
241 pages 

Nelson, of course, was a 
prodigy. Captain Suckling, an 
uncle, helped him join the Navy 
at 13. Still only 18. but claiming 
to be 20. be passed his lieu- 
tenant's exam; he was given 
command of the brig Badger at 
20; and some six months later 
he was promoted post-captain. 

When he was not yet 27. and 
still stationed in the West 
Indies, where he had held his 
■first commands, he was rebuied 
by General Shirley. Governor of 
Antigua when his zeal in carry- 
ing out Admiralty orders to 
block trade with the newly inde- 
pendent Americans had offended 


colonists who put business 
before loyalty. 

Old and respectable officers 
of high rank, said the general, 
resent being dictated to by' 
•* very young gentlemen.” Nel- 
son retorted that be was as old 
as the Prime Minister, and as 
capable of commanding a ship 
as Pitt was in governing Britain. 

The author of this Hentyesque 
adventure story is Tom Pocock, 
a Fleet Street journalist, who 
has proved again that you do 
not have to be an academic to 
be a historian. This was recog- 
nised when Pocock was asked to 
pen the Encyclopaedia Britan- 
nica entry on Nelson, haring 
written a short biography 12 
years .ago. 

(Memo to self: Read Nelson 
entry in my own pre-Worid War 
I Britannica. then Pocock ver- 


sion in library, and compare!) expensively captured, disease hung and. beheaded as a traitor 
This racy yarn is a tingling triumphed — Nelson was left a in 1803, yet buried in a church- 


aperitif to ’more substantial 
courses of Nelsonlana, but the 
title is a mite deceiving — it is 
really the tale of two men. the 
other being Captain Edward 
Marcus Despard. 

Nelson, who clearly could 
have proved as successful a 
general as he became an 
admiral, and Despard shared a 
tent. dire hardship, and 
heroism in the ill-fated Nicara- 
gua campaign of 1780. They 
were perhaps the only men to 
emerge from the disaster with 
credit, though it was not 
accorded them greatly at the 
time. 

This grossly optimistic enter- 
prise was intended to slice the 
Spanish main. Although the 
inland fort of San Juan was 


sickly skeleton — for Britain yard, now within the precincts 

never fielded the resources to of St. Paul’s, 
extend and utilise its frail Three years later, after the 
grope towards the hinterland. ’ victory at Trafalgar, Nelson was 

Both returned to Britain, laid to rest in a marble 
Despard a few years ahead of sarcophagus in the crypt of St. 
Nelson, with their careers in Paul’s some 70 paces away from 
the doldrums through political Despard’s remains — and little 
U-turns. Imagine. Nelson got further from the Financial 
so fed' up moping around with- Times office, 
out a command that he toyed I shall make it my business to 
with entering the Tsar’s service, have a look at Nelson’s 
His patience was belatedly memorial. We do not breed 
rewarded, and the rest was many like him. 
glorious History, spiced with 
the Hamilton affair. 

Despard’s bitterness turned 
to conspiracy, and he was 
arrested in a Lambeth pub with 
accomplices in an Irish plot to 
overthrow the Government and 
kill the King. He was tried. 


Fiction 


In the family way 


BY ISOBEL MURRAY 


■ 

4 


■ — * Patricia Zelver's collection. 

Intimate Relations and A Man of Middle Age, has a 

other stories comparable observing eye. 


by Jacky Gillolt- 
Stoughton, £8.95. 


Hodder and directed mainly at. rich Ameri- 
254 pages cans in San Francisco. The title 

story concerns Sam “Winkle, 

A Man of Middle Age and account executive for a big firm. 
Twelve Stories who lives an American-Dream- 

bv Patricia Zelver Hamisfa type life of careful good taste 


Hami lton. £6.95. 219 pages 


A Certain Slant of light 

by Margaret Wander Bonanno. 
Hutchinson. £6.95. 358 pages 


and plenty. Sam Is observed 
acutely in his chosen milieu, but 
his attitudes are even dearer 
in his appalled reactions to the 
amazing Schultz family who 
have moved in next door. 

“Chez Schultz” is a miracle 
of bad taste and concentration 



Burn Helen 

by Karen Gershon. Harvester 
Press, £6.50. 102 pages 
- — . — throughout his gradual realisa- 

PasdeDeux hon of middle age. Sehuitz- 

bv Olivier Beer. Victor Phobia increases while Sam 
Gollancz, £5.95. 120 pages listens to the. President's 

resignation speech, and endures 


Joyce Pickles was a scholar- his daughter's absence abroad 


ship girl at a northern boarding 
school, lonely because she felt 
neither clever nor pretty. At 
home with her joykilling 
widowed mother, she longed 
above all to be part of a family. 

An advertisement for a small 
boarding school where a girl is 
needed to “ live as family ” 
excites Joyce to apply, and she 
travels to Sussex to meet the 
charming, insouciant and ramb- 
ling extended family of the 
Cadwalladers. 

She is thoroughly exploited 
there. AH three Cadwallader 
men haunt her with uncon- 


jacky Gillott: precision of tone 

there is a very telling descrip- 
tion of the college staff, religious 

on - Best buy,- It heuuts Sen. 

created— or manufactured — by 
Sarah’s stroke. An apparently 
unappetising subject is made 
very palatable by. the skill of 
the’ novelist. 

Karen Gershon's Bum Helen 
is also . concerned with a 
woman's illness — much more 
centrally, in fact. In a short 
novel we become acquainted 
with Helen, a married woman in 
her forties, who is diagnosed as 
suffering from a rare and incur- 
able disease manifested by 
gradual loss of power in the 
limbs. 

The book takes Helen through 
her illness and her reactions to 
it, recapitulates her relations 
with her husband, her family, 
her former lover, and records 
the impact of her fatal illness 
on all these relationships. It 


and her return, expecting a 
baby by a " Beautiful Indivi- 
dual.” and dolorous Christmas 
festivities in Hawaii and ; at 
home. 

The change in Sam is sym- 
bolised by his liberating a 
helium-balloon-Santa perched on 
Schultz’s roof and illumined 
like a neon sign. Then he faces 
facts, the baby and a new job 
as bis own man. The other 
stories are shorter but attractive 
and varied, whether concerning 
a father's pathetic jokes and one 


daughter's unfailing - per- 

formance as Fall Guy, or an old 

cealed sexual fantasies, until lady of inordinate independence eposes the largest kind of ques- 

eventually the possibility of who refuses to be rescued from tions about the individual and 

being, if not pretty, at least a flood, especially by her long- mortality, in an unpretentious 
attractive enters her conscious- term admirer. Well constructed way. 

ness. From housework she and entertaining stories. Olivier Beer’s Pas do Deux, 

moves tn teaching the infants, A Certain Slant of Light is an jn a similarly slim volume, 
and gradually works up to A unexpected first novel. It is un- offers an insight into the lives 

levels at the same, miserable usual and ambitious in structure of two young French people, 

wage. The Cadwalladers. then, and in tone. Sarah Morrow, a Francois and IsabeUe. in their 
appreciate that she is clever. very accomplished medieval 
Jacky Gillott's story. " A scholar at a small Catholic 

Member of the Family," is told college in New York, suffers a 

with' economy and grace. It is stroke which affects her 

finally judged, witty and physically and mentally, 

humorous, but never simply especially depriving her .of the 
mocking or dismissive. This ability to read. Joan is much 

precision of tone Is the distin- younger, learning to run a 

guishing mark of the other single-parent family, needing a 

new life beyond marriage. . 

The novel presents both 
women gradually, filling out 
details of their pasts as they 
confide in each other, suggest- 
ing uncertain possibilities for 
the future. And beyond them 


pieces in Intimate Relations, 
whether the situation involves 
a sick father, a son and a garden 
gDome. or a daughter-in-law 
trying to unite a family with 
an all-red meal for a Ruby 
Wedding. It is a fine collection. 


Spinster spy 


BY RACHEL BILLINGTON 



A Few Green' Leaves 

by Barbara Pym 
Macmillan, £5.95. 250 pages. 


• that her readership, though de- 
voted. even obscssivley so. has 
stayed small. Her latest novel, 
.4 Few Green Leaves, published 
posthumously, is a story of ril- 

lage life. Readers who look to 

The choice of material for a novels for the excitement or 
novel is obviously important— glamour lacking in their own 
though perhaps more so to the lives will not find it here, 
reader than the writer. Charac- The seeping away of a con- 
densation. narrative skill, wit, ventional moral code which is 
irony, all that goes to make up apparent in most fictional 
style can be exercised similarly worlds created from the 1960s 
with the protagonist a de- onwards has not happened in 
pressed male clerk in a govern- hers. Whether this is a truer 
menr office or the over-sexed reflection of the real 


UNIT TRUST YEAR BOOK 


1980 


homicidal President of an 
J, emergent African state. The 
majority of readers will gravi- 
tate to the latter. 

Barbara Pym. with the self 
knowledge (and self-control) 
which has caused her to be 
likened to Jane Austen, has 


world is immaterial. It does, 
however contribute a strong 
backbone to her writing. It is 
a truth universally acknow- 
ledged that the English novel 
has never been the same since 
we lost our standards. . . Par- 
ticularly when, as in. the case 


morals is the meat of the book. 
This extends to development 
and interaction between charac- 
ters but almost never to what 
might be termed action. A walk 
in the woods, “canoodling” in 
the grass (a high-spot this 
though, one guesses, limited on 
the completion front) or a visit 
to the village mausoleum (noth- 
ing sinister there) is the most 
to be expected. 

This is not to say that the 
novelist is unaware of the more 
publicised aspects of our times. 
In an excellent earlier 
book The Sweet Dove 
Died, there is 
modern (amoral) 


homosexual called Ned. He is Perhaps because of this lassi- 
nowever inevitably less inter- tude at the centre, A Feir 
estrng than those she truly cares Green Leaves, is sadly not such 
about In A Feu? Green Leaves a rich book as earlier works. 


It is probably for Ibis reason ravelling of manners and 


The way to judge a unit trust is on its performance 

£1 ,000 invested in a unit trust a year ago could now be worth £1 ,955, or it could have 
fallen to £641 - So it makes sense to base your investment decisions on accurate and 
comprehensive information. 

The new edifion of UNIT TRUST YEAR BOOK 1980 provides full details of fee 400 plus 
authorised unit trusts on fee market It tells you simply how a unit trust works, identifies 
the different types.of trust and helps you choose between them. 

UNIT TRUST YEAR BOOK 1980 

36 Advises you on choosing a unit trust portfolio. 

36 Explains share exchange and withdrawal schemes and 
the Capital Gains tax position. 

36 Pinpoints future investment prospects worldwide. 

36 Details all name changes and mergers. 

36 Helps you to interpret the key areas of unit trust 
managers' reports. 

36 Gives insights into Unit linked Assurance and provides 
business profiles of the unit trust management groups. 


stayed firmly with the former, of Barbara Pym, the patient un- }kere * s a se if-indulgent good- -There is a lack of vitality which 

inspector and a don figure in the end cannot be compen- 
wno is first spotted pontificating sated for by any amount of 
on television. But their infiu- careful analysis. Perhaps, also, 
enre is far out-weighed by the there are too many characters. 

f*”* * bou * spreading Miss Pym’s powers of 
DMvs (deserted medieval characterisation rather thinner 
villages), the rector’s sister, than usual. On the other hand, 
Daphne, who dreams of running her sense of humour is as strong 
a way to Greece but only reaches as ever and this goes a long way 
the outskirts of Birmingham, by to diverting attention from any 
Dr. G. who prescribes a new inadequacies. Some of the set- 
hat for every illness, by Mass • pieces, awful supper parties, 
V‘* er is h - hunger lunches or gloomy visits 
•“ s Pff d ~! y . Im ~ t0 41,6 surgery are as witty or 
portant place in all Barbara wittier than anything she has 

ever written. 


Dock briefs 


The Defender 

by Joseph Beltrami. 
£7.95. 238 pages 


Chambers. 


Television has made us aJl 
familiar with the drama of the 
courtroom and the defence 
lawyer achieving the eleventh- 
hour aquittal of his client by 
means of some deux ex machina. 
to the possible basis for which 
the viewer has not hitherto 
been privy. 

The reality is somewhat dif- 
ferent. Certainly there are 
moments of high drama, but as 
Mr. Beltrami's book makes clear, 
it is usually unspectacular, plod- 
ding and painstaking prepara- 
tion and attention to detail that 
leads to a verdict of Not Guilty. 

Mr. Beltrami, one of Scot- 
land's most eminent criminal 
defence solicitors, recalls a 
dozen of the more notable cases 
in his career. They include 
several murders, robberies and 
unlawful sexual intercourse. 

All are interesting on their 
facts, and have as a common 


verdict of “ Guilty but insane " 
is regarded in Scotland as 
illogical. A Scottish jury would 
return a verdict of "Not guilty 
by reason of insanity.” 

■ Mr. Beltrami provides an 
admirable summary of the 
qualities that make a good 
lawyer. He should be “dispas- 
sionate and impartial in bis 
approach to a trial, and should 
not be influenced unduly by his 
own personal views . . . (He> 
must try to divorce himself from 
the enormity of a crime and be 
clinical in his assessment of the 
situation." 

Not a bad text for law schools. 

RAYMOND HUGHES 

Earls and Girls 

b>- Madeleine Bingham. Hamish 
Hamilton. IS.95. 17S pages 


Pym’s works. 


Comparative tables provide a 
statistical summary which shows unit trusts 
in order- of size and relative performance, 
and management groups in order of size 
and market share. 
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Madeleine Bingham, author 
of several theatrical biographies, 
has written a collection of 
amusing and lively tales about 
the Victorian and Edwardian 

thread the total" dedication that Gaie,y Gir,s - 11 was Suite usual 
the good lawyer brings to his in .those days for respectable 


task. 

Equally interesting arc Mr. 
Beltrami’s reflections on the law 
and. in particular for an English 
reader, his views on the res- 
pective virtues of the Scottish 
and English systems, the differ- 
ences between which go beyond 
the Scottish practice of having a 
jury of 15. 

He concedes that England has 
done well' to get rid of dock 
identifications, which almost in- 
variably result in the witness 
pointing to the accused- 

Scotland retains that. and. like 
England, also allows the prose- 


I 


and cultured peers to fall in 
love wiih stage girls of humble 
origins. Their dancing, pranc- 
ing and sinking won many a 
gentleman’s heart. 

These unlikely alliances and 
subsequent marriages between 
men of means and dazzling but 
dowerless maidens were con- 
sidered scandalous but never- 
theless they were very common. 
The rouds wanted beautiful 
companions and the actresses 
enjoyed being pampered by 
rich suitors and living in splen- 
did houses and achieving 
aristocratic backgrounds. 


BOOKS OF THE MONTH 


Address. 


I^SIgaal Date .J 


Financial Times Business Publishing Ltd. Registered in England No. 980896. Registered Office: Bracken House, 
10 Cannon Street, London EC4P 4BY. Bank Account: Midland Bank Ltd., 5 Threadneedle Street, London EC2R SBD. 

Account No: 50957615 


)j£& 


cution to rely on the evidence of “X Th ^ 

identity parades, the liability S lonE wa * and 

of which Mr. Beltrami graphic- ,hc -\ “ f,en < " d ' . 
ally illustrates: one of his Although this is a light- 
etients. picked out by 21 people hearted piece of writing, the 
on an ‘identity parade, turned hook is Full of interesting snip- 
out to have been in jail when pets about the high lire and the 
thp offence was committed. low life in the public clubs. 

Scottish law is preferable, Mr. music halls and theatres during 
Beltrami suggests, in the area the late 19th century, 
of insanity pleas. The English * LuCfNDA wetherall 
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^re-paid advertisements. If yon 
forthcoming panels application should 
the Advertisement Department. Bmcken House 
10 Cflnnon street, EC4P 4 BY. Telephone: 01-248 8000, Ext. 7064. 

The International 
Who’s Who 1980-81 
Fascinating biographical in- 
formation on more than 15,000 
of the world’s most eminent 
men ana women drawn from 
almost every walk of life. 
Europa Publications Ltd. 

£30.00 UK price 

Technical Guide, 1980 

Seventh edition 

Descriptions of series pub- 
lished In the Bulletin of 
Labour Statistics 
Presents summary descrip- 
tions of methods used oy 
national statistical offices in 
computation of the ILQ series 
m the Bulletin of Labour 
Statistics and the Year Book 
of Labour Statistics. 

I: Consumer prices 
ISBN 92-2-1022854 fg.gfl 
Volume tb Employment , 
unemployment, 

-hours of work, wages 
ISBN 92-2-102286-2 £6.90 

Office Holidays, Sickness 
and Other Benefits 
K. L. Scott BA. 

FInstAM, MIPM 
E. S. Trotman , 

MA(Qxoti) 

Invaluable and authoritative 
f*srt e °® Ce conditions in 
1980. Taken from a survey of 
900 firms and one million staff. 
Analysis on regional and 
national basis. 

Hie Institute of 
Administrative Management • 

£36.00 


Children at Work 
Edited by 
E. Mendelieinch 
2nd impression ftvith 
modifications ) , I960 

There are approximately 52 
million children, less than 15 
years old working in the world 
today. This book discusses 
this persistent and wide- 
spread phenomenon, analyses 
causes and offers possible 
solutions. 

International Labour Office 
ISBN 92-2-1 02072-X 
Gimp) £5.65 

ISBN 92-2-102165-3 

(hard) £8.15 

International Labour Office 

Rural Women: Unequal 
partners in development 
by Martha F. Loutfi 

Successful development de- 
mands women’s equal partici- 
pation. Synthesises research 
on rural women with a frame- 
work for constructive official 
policies: stresses the impor- 
tance of women’s organisa- 
tions as the basis for partner- 
ship. 

ISBN 92-2-102389-3 £3.15 

International La boar Office 



almost casual transformation 
into wanted criminals. 

Francois tells how they met 
and fell in love at a civil ser- 
vice exam. When both failed, 
they begin to steal from the 
individual examiners, and soon 
progressed from theft to 
multiple shootings and murders. 
Desperately in love with old 
gangster movies and his fear 
less Isabelle. Francois agonises 
about their doings but gets 
always further in, until escape 
is impossible. A credible and 
grim little tale. 


The protagonist. Emma, is 
herself a spinster. An uncon- 
vinced anthropologist (which 
gives her a reason for spying 
out the village), she is a close 
relation to many of Barbara . 
Pym’s heroines — if that is not j 
too strong a. word. Emma is so ; 
diffident, so constantly 
camouflaged in grey and brown 
that only the sensitivity of a 
pen like Ms. Pym’s could pick 
up the scarcely moving breath 
of her emotions. Her change 
of allegiance from don to rector 
hardly stirs the surface of the 
book so that without her mother 
who is rather sharper about this 
a very sort of thing, one might have 
American missed It altogether. 
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Cream teas and Cotswold habits 


By JUNE FIELD 


A SAD little entry in Around 
Cheltenham and Gloucester 
(Ambit Publications), a local 
guide to the Cots wolds, points 
out that the fish and chip shops 
and the Chinese take-aways are 
still the most popular providers 
of food in the area, going on 
with the admission that Double 
Gloucester cheese is virtually a 
lost cause in Gloucestershire, 
and the delectable meat of the 
local pig. the Gloucester Old 
Spot, traditionally fed on 
orchard windfalls, is hard to 
obtain. ' 

But in spite of this I had an 
acceptable snack at the Frog- 
mill. an old coaching inn off the 
London to Gloucester. Road. 


just outside Shipton Sollars, 5| 
miles to the east of Cheltenham, 
and a pleasant strawberry 
cream tea at the Olde Bakery 
in the nearby medieval town of 
Winchcoinbe. The winding main 
street still has a few surviving 
half doors to the houses, a 
reminder of the old saying that 
everyone who leaves a door 
open must have been born in 
Wincbcombe. The habit derives 
from the Abbot of Hailes 
request “to leave their doors 
open as an ' encouragement to 
the numerous pilgrims passing 
through.” 

At Bruton Knowles in the 
High Street, they gave . me 
details of local cottages on offer. 


In Hailes Street a Cotswold 
stone one-bedroom morernised 
terraced cottage with a fine out- 
look up to the Cotswold hills 
at the back, was f26.500: 
further along, in Gloucester 
Street, there was a larger ver- 
sion with three bedrooms, 
£21 000. I; offered at an ex- 
treraelv favourable price 
specifically to achieve a cash- 
sale with completion by 
August 31." 

I drove on tp the hamlet of 
Brockhampton. past a temce 
of tiny smartened-up dwellings 
with roses round the doors; at 
the top of the hill sits Rock 
Cottage, almost hidden behind 


a hedge, so I didn't really get 
a good look at it. Detached, with 
2 bedrooms. 2 sitting-rooms, 
bathroom and so on. the asking 
price was £28,950. . 

■ Going back down the hill, and 
passing the local tradesman's 
red van — “been deflvering 
fish, fruit and vegetables for 30 
years ” he called out cheerily. I 
made for what J. Allan Cash in 
History, People, And, Places in 
the Cotsuxilds (Spurbooks 1974) 
called Brockhampton's glory 
“ a beautiful building in a 
superb setting amidst noble 
trees, all part of a great deer 
park which lies on both sides of 
the road." 



A house for 
Mr. Pertes 
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Maiden well Manor, in four acres in Broad Campden, 
dating partly from the 17th century and built with 
Cotswold stone, was originally restored in 1914 
when it belonged to Lord Gainsborough whose 
arms are on the outside of the house. There are 


three living rooms, six bedrooms, three bathrooms, 
a two-bedroom cottage and a paddock, for a price 
in the region of £250,000. Details Knight. Frank 
and Rutley, 20 Hanover Square, London Wl. 


BARR ATT IN BATH 


jn elegant Great Pulteney street a small number of 
1 & 2 bed luxury flats from £40, (XX) to £54.000. 
in famous Lansdown Crescentjust three magnificent' 
apartments from £50,000 to £120,000. All with full' 
carpeting, kitchen appliances and TV security. 

Ring Bath 60023 liam to 6pm any day of the week: 


SA 


mwwc 


IRELAND-CONNEMARA 

Cleggan 1 mile. Glifden 6 miles, Galway SS miles. 


BARRATT IN HOVE 


Close to the sea and shops. Just 5 two bed apart- 
ments from £27,500 to £34,000. including carpeting, 
£300 towards your legal costs and free Building - 

Society Survey Fee. Show flat open Wed to sun 
inclusive liam to 6pm. Tel: (0273) 733503. 
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OTHER FINE CONVERSIONS 
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Brockhampton Park -Nr Cheltenham, soon to be 
released. 21 luxury fiats in idyllic lakeside setting. 


wantage, oxon.-soon to be released. 4, 5 & 6 bed- 
room houses with 2 & 3 bathrooms. 


Abingdon, oxon.-To be released. Detached houses 
and bungalows and converted flats 


Staines, Middlesex-To be released. Houses and flats 
in riverside setting. 


Ring Luton 31181 during normal office hours. 


Well-modernised period house with superb views over 
Cleggan Bay 

Hall, 2 reception rooms, kitchen, utility room. 

3 lied rooms and bathroom. 

Garden and grounds with about 6 acres. 

SAVILLS 20 GroS'/oior Hill. Berkeley Square. London. Wl. 

Tel: 01-499 8644. 

KEANE MAHONY SMITH 33 Eyre Square, Galway. Ireland. 

Tal. {091) 63744 


20, Grosvenor Hill, London WlX OHQ 
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John German Ralph Pay 


LANCASHIRE 


2352 Acres 


Siaidtuirn 2 miles. Presron 22 miles. Clitherje 9 n.ilcx. 
M6 1 31 1 23 miles. 


A FIRST CLASS HILL FARM 
WITH GROUSE MOOR AND ADDITIONAL 
SPORTING RIGHTS IN THE OUTSTANDING 
SCENERY OF THE FOREST OF ROWLAND 
Profitable Hill Farm with Moor. 2352 acres, additional 
sporting rights on 1859 acres of moor. Farmhouse, cottage, 
modern farm buildings. 311 acres in-bye grazing, 2020 
acres of fell, 21 acres of woodland. 

Grouse shooting on 3681 acres, 
let until 19S5. Low ground shoot in band. 

London Office: 9671 and Ashby-dc-Ia-Zuuch 

Estate office 1053441 2S2I 


TENNANT’S 

Instructed by Mr. M. A. Ries 

SWALEDALE NATIONAL PARK 
NORTH YORKSHIRE 


A superb building site with full detailed planning permission for the 
erection of one only detached residence. The sale of this site 
known as: 

BUILDING SITE FREM1NGTON 
NEAR REETH NORTH YORKSHIRE 

offers the discerning purchaser a unique opportunity to acquire a 
south facing sloping site of some 2} acres or thereabouts with 
magnificent panoramic views across the Swale Valley. The site is 
bounded almost entirely by walls and has the added advantage of 
a mature wooded setting offering privacy and seclusion. Plans are 
available for inspection at the Agents Offices. 

To be offered for Sale by Auction, unless previously sold by private 
treaty.' subject to conditions co be then read, at the Memorial 
Hall. Reeth on 

MONDAY 8th SEPTEMBER 1980 
at 7.30 p.m. 


Anants Oflicev 27A. Market Place. Richmond. Tel: Richmond (0748) 2149 
end 26.17 Mgr* oi Place. Leyburn. Tel: Wensieydale (096$) 23451 


127 MOUNT STREET 
LONDON W1Y6BL 


01-499 9671 



feller 


i r FARM AGENCY DEPARTMENT 

er iLfXfyj iy I 74 Castle Street, Famham, Surrey 

OO J Tel: Famham (0252) 716221 

Under instruction from L. E. Rowan Bentall, Eso- 


WEST SUSSEX 

London 46 miles • Billmgshurst A miles 
WILLETTS FARM WEST CHILT1NGTON 
The most Attractive Residential. Arable and Dairy Farm 
Including. Period Farmhouso. 3 bedrooms, 3 bathrooms. 3 reception 
rooms, small Library. Kitchen, Playroom. 3 Farm Cottages 
Two seis of oxeellant Farm Buildings and about ■ 

285 ACRE5 

For Sale by Auction as a whole or in 7 Lois (unless sold privately) 
ON WEDNESDAY. 10th SEPTEMBER 1980 


AT THE TOWN HALL. MARKET SQUARE. HORSHAM. SUSSEX, AT 3 PM 
Solicitors. Slaughter and May. 35 Basing hall Street. London EC2V 5DB 
Tof: 31-8001200 

Auctioneers: Waller Eggar. Farm Agency Dept.. 74 Castle Street 
Famham. Surrey GUS 7LP - Tel: Famham (0252) 716221 


la Grafton Street, London, Wl 
HJLDENBOROUGH, KENT 


Fine Kentish Country House comprising 9 Beds.. S Recep., 
.3 Baths, etc. Inc poss. s/contained suite. Woodlands, 
Tennis Court, Summerhouse. 

IN ALL 16 ACRES 

Potential for division into Two Units or Smallholding 
Offers invited for Freehold 


01-499 2104 


REGENTS PARK 


An imposing double-fronted low-built detached residence in 
one of the beat roads in St. Johns Wood, 5 minutes walk 
to Regents Park. Comprising 8 BEDROOMS. 5 BATHROOMS. 
2 DRESSING ROOMS, large RECEPTION HALL directly leading 
to a magnificent 5outh-facing DRAWING ROOM 40 ft. x 18 ft. 
( 12.2m x 5.65m) having 6 French doors leading to large mature 
wailed garden. DINING ROOM /STUDY. Domestic quarters 
including large kitchen. Central Heating. Garage for 2 large 
cars. Sweep-in drive for Off-street parking. Offers invited in 
excess of £400.000 for this unique property. 


Write Box TS3IA. Financial Times. 10 Cannon Street. EC4P 46 Y. 


RAD LETT, HERTFORDSHIRE 

Green Belt 17 min. Si. Pencras 

Private road. arch. des. spacious del. bungalow, 72 It. frontage 
comprising lounge, dining ball, three bedrooms, kitchen/ 
breakfast trea. bathroom, cloaks., boiler house, gas-fired central 
heating, del. brick garage, outside- toilet, large secluded garden. 
Southern aspect. 

£78.500 FREEHOLD. Phone RADLETT 6598 


EAST SUFFOLK. 17 th Century Manor Farm 
House. S ACRES woodland and eurrjljp* 
and Site a* Norman For: ideation. Oilers 
m me region of &45-OOP- Full details 
from Tho*. W". Caw A Son. Dm. 
Norlolk. Tol 2291 IS. 

PEACEFUL North StiHollc 17th Century 

Collate hiIIi 1.7 acm adljcent scciudea 
Common By Auction 22nd AUBUSS. 
Full details Thas Wm. date t* son. 


BLOCK OF thirteen tree ho Id houses ol 
exceptional diameter, near Birmingham 
citv centre. Vaunt possession. Suitable 
individual sales or lettings uwientut 
interne over " £20.000 D-a-1. Price 
£110.000. SapCoCC P'BBCrtlC*- MI- 
233 1200. 


Full details IPOS wm. uiaze e. son. ornrr. garage, garden. *.. b 
R gvdon Roao. DIm. Nik. Tol. 2291 ,’3. | 975 5221 even liras .'weekends. 


IS MINS. WATERLOO — Sarn~s Common | 
4 Bed enaie; houso. g. c.ti.. excellent 
order, garage, garden. £76.000. 81- ■ 


A Fully modernised and 
beautifully appointed 

Country House 

of great charm and character, 
situated within easy commuting 
distance of Glasgow 
Drymen b miles. Balloch 4 miles 
Gigs gov/ 20 miles . Gjrtochgrn 2‘; 
miles. Alexandria e miles. 
Dnmharion 70 miles 

Auchddiarich Gartocham. Together 

with appro. imalely 8 5 a acres 
For Sale privately 
Yiewinr,: Sinctly by appointment 
only through the selling agents: 

John Clegg & Co. 

Agricultural and Forestry Surveyors, 
4 Rutland Square. 
Edinburgh EH1 2AS 
• Tal: 031 229 3SOO 


COSTS. EEL SOL 


APARTMENTS AND 
VILLAS 

from £8000 to £180000 
One of the largest and 
Best Value Selections 
On the Coast. 
Regular Weekend 
Inspection Flights. 
Write or Telephone us Now 
Overseas Property - 
Services, 

Dept FT 
33 Sackville St, f 
London 
WlX 1DB 
01 -439 9328 
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The story from Mr. Nicholas 
Tucker-Browne, Cheltenham 
estate agent, is that the house 
was built in 1645 for a Peter 
Pertes Esq., and in 1782 it was 
sold to The House of Craven. 
“ When Mr. Craven Sr. died in 
1866 it was passed on to his 
nephew. Captain Goodwin 
Colquitt, who adopted the arms 
of the House of Craven. ‘ He 
died in 1S99. and the property 
was sold to a Colonel Rhodes, 
who carried out an extensive 
modernisation programme in 
ihe early 1900s. living there 
until he and his wife died in 
1935, when it was sold to a 
Mr. Steven Mitchell who owned 
it until 1939. 

“ Then it was run as a 
country cluh until 1953 when 
it was acquired by Dowty 
Group Services, wheih used it 
initially for housing “ lease 
lend ” scientists who were re- 
turning from Canada after the 
war. After the death of Sir 
George Dowty it was eventually 


Brockhampton Park. Gloucestershire, Tudor house with late 
Victorian additions.^ seven acres bordering a lake, is being' . 
converted by Barratt to 21 luxury apartments from £35.000 to £75,000. 


sold ' by toy agency to the 
Brockhampton Housing Associa- 
tion, which wanted to convert 
the house to 21 apartments, hut 
costs went way beyond the 
budget." 

Barratt Develop meats (Invest- 
ment! has now bought Brock- 
hampton Park and taken over 
the conversion. “ endeavouring' 
to retain the best of the old 
.while installing the most 
luxurious of the new.’* 
explained marketing and sales 
director. Mr. David Pretty. 
"This means preserving original 
wood panelling in the impres- 
sive entrance hall, as well as 
stone fireplaces, cornices and 
ornamental plaster work 
throughout the house. 

“The unique accommodation 
is expected to appeal to a broad 


WHYNOT 

CUT DOWN ON HOTELBELLS? 


Consider viewingthe fine selection 
of flats and show flats available 
in this extensive] v refurbished building 
doseto Marble Arch with all the amenities 
and transport ferilhes of the West End. 

Amenities of the block include; 

*Two Express Lifts & Service Life *24 Hour Porterage 
^Independently controlled Central Heating 
* Constant Hot Water * Entryphone 
*TV/EM Aerial Point ^Telephone Point 
* T5ntranceHall 


Studios from; £29,500 
One Bedroom Flats; £47,000 
Two Bedroom Rats: £69^00 . 


Leases 80 years. 


Arrangements can be made to view the flats and show flats 
at any time thro ugh the Joint S elling Ag en ts. 


K 


I'Wuikworth&Co 


^Dliest^ons 

t^auottfedSiKV'rvtrts: 


. 01-4999863 


01-2625060 


= SWITZERLAND = 

RAPIDITY. DISCRETION. GUARANTEE 

FOR SALE 


* MQNTREUX: Luxurious 3-room apartment. 93 sq.m-, with 
• panoramic view of lake of Geneva. S.Fr. 356,000. 

* VALAE: 4-room chalets. US sq.m., including land, with 
superb panorama of the Valaisan Alps. S.Fr. 295,000. 

* GRUYERES: 6-room villas. 230 sq.m.,.incl. land. S.Fr. 490,000. 
Large mortgage facility up to 70% at the actual interest rate 

of 5%. 

Ask for full information directly from the owner: 

BG PROMOTION SA. 
PROMOTEUR-CONSTRUCTOR 
Rue du Quai 1, CH-I820 Montrqux. Switzerland 
Tel. 021/62 57 27 - Telex 25513 BGPR CH 
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CORALMAR — IBIZA 


5 jpanrnints in low-rise buildings v/iiti excellent views over tho 
unspoilt harbour and sheltered ba/ 300 yards away. 

Close to the Capital and airport, these apartments oHer an excellent 
mvosunent with good rental opportunities. 

1 double bedroom, largo living rooms (sleops 4) 
all with services 
price E23.000 

Tho development is managed and has svvimmino pool, tennis 
courts arid restaurant. 


Enquiries: 17 Montpelier Stroar. London SW 7. 
Tel: 01-589 3400 Telex: 916087 


chwtetBf sneyas 

The James Abbott Partnership 


JURE 


ONGAR, ESSEX 

I London 30 milos) 

261 ACRE ARABLE FARM 

(meinly Grade II land) me. spacious Gaorqian Farmhouse with 1 acre; 
buildings: somi-deracred cottage, 

AUCTION— SEPTEMBER 5ll (as e whole' or m two lots) 
also 

FYFIELD. NR. ONGAR 20 ACRE ARABLE FIELD 
AUCTION— SEPTEMBER 5lh 
Details: The Jamos Abbot Partnership (Rol DSRM) 

89 Duke Street. Chelmsford. Tel: Chelmsford 62484 


MSsWr 1 - sZST' 

If you wish to rent your home, 
well take care of it. 

OXSHOTT 381 1 COBHAM4351 ESHER 66614 
WIMBLEDON 946/6262 CHOBHAM 7808 
WOKING 73488 WEYBRIDGE 46727 EPSOM 26541 
ASCOT 25228 MAIDENHEAD 29353 TELEX: 695511 9 | 


NORTH DEVON 


4 1 ! mis. S.W. Dulvctiun 13 nils. M5 
Traditional Devon Lsnfliuniif wiih 
27'j acres poacafui seciusir.n ami- 
able single or rmiinple occupation. 
Threo stairways, B rooms, kilchcn 
and bathroom. Eatcnsiwelv reiur- 
bished. Outbuildings Ohnrs invi:ed 
(guide C69.000) or will spfil. 

WELLE? HILL & HUBBLE 
(0923) 23372 


PALM BEACH 

SUPERBLY DECORATED 
CONDOMINIUM APARTMENT 

Bedroom j nci B.iHi. Enclosed Pa tip 
Esiare isle. C-00.9&3.0.I 


PAUL SUMMERS. 

2235 Ibis loin Road East. 
Palm Bcacli Florida 33080 
Tof: 305-374 0569 


Gallery -show apartment opens next Saturday, August 9, 7 1 am-6 pm, 
seven days a week. ■ 


range — young • professional 
couples, single people, retire- 
ment purchasers and those 
looking a second home In the 
country not too far away from 
their main home.” 


pany’s mortgage subsidy scheme 
which, on a £15,00P mortgage 
is currently worth over £340. 


Prices for the large one-, two- 
and three-bedroom apartments, 
many oE quite spectacular 
design, are between £35.000 to 
£55.000' and £75,000 for the 
largest 4/5 bedroom apartment. 
Included are cooker, fridge/ 
freezer. washing machine, 
carpeting, closed circuit TV 
security system, two private 
car-parking spaces, and use of 
the beautiful 7-acre grounds 
bordering a lake. Mortgages, 
subject to status, will be avail- 
able. and those able to exchange 
contracts by the end of the 
month will qualify for the com- 


A grand ground 
floor room 


If you are a Barratt share- 
holder. you are entitled • to a 
discount of. £500 for each 
£25.000 (or part thereof), of 
the value of what you are buy- 
ing. To qualify you need to 
have held a minimum of. 1.000 
ordinary shares for at least a’ 
year. The scheme is also avail- 
able to anyone who is an 
employee of an institutional or 
corporate shareholder. Full 
details from Mr. Pretty at the 
gallery-show apartment which 
should be' open next Saturday, 
August 9. 11 am-6 pm. 


A handsome gallery-apart- 
ment was being finished as I 
went round. A grand ground 
floor room, with dramatic views 
over broad lawns leading down 
to the lake with a little bridge, 
it has a staircase (not a spiral as 
building regulations would hgt 
allow it), in the centre up to a 
gallery which spans about ball 
the room and provides two bed- 
rooms and a bathroom. Seme 
apartments have their own 
separate entrances, and particu- 
larly intriguing is the one on 
the top-floor. Here all the odd- 
shaped little windows, and the 
old blackened beams have been 
retained through all the rooms, 
even the bathroom. You could 
be living in a cottage, only with- 
out the worries and respon- 
sibilities of a separate dwelling. 


Chestertons Overseas 


SWITZERLAND 

MONTREUX-VILLAKS-ANZERE 

CHALETS from about £55. 000 
APARTMENTS from about £25,000 
Early purchase recommended due to 
likelihood of further restrictions on foreign purchase. 

Mortgages up to 75% from 4-2% interest. 
Please telephone for Brochure or call in 


FOR SELECTE D OVERSEAS DEVELOPMENTS ' 

Mrs Felicity H-jaiv 

Chestertons 


I t-. .,r tv -f-J : r- 

1 L6 iv;;u>ivior.H:,:h. Street, Lf'f.j ■'»" ’.V « TV.V. ; 
Tv!vphrjr.c ; T24-- Telex. sr-l2Tv?. • 


Slums Parker 


CAWIWBUW-CHaMSFW© 
CHELTENHAM -CHESHIRE 
B30CUTOH ■ BVWTHAM 
HMWOGATE-1PSWCK 
LEWES- SALISBURY 


13 HA Since Berkeley Square. London WlX BOL 01-6297282 


CORNWALL 

Bodrnm 5 miles. Wadebndge 3 miles. 

A GRADE 11 LISTED 18TH CENTURY MANOR HOUSE 
surrounded by its own attractive end peaceful grounds 
Hail. Cloakroom. 3 Reception Rooms. Study. Breakfast Room. Staff 


Situnn Room. G Bedrooms. Dressinq- Room -4 Bathrooms: 4 Secon- 
dary Bedrooms. Bathroom. -Oil Central Heeling. • Garaging. Out- 
buildings, Stabling. Dovecote. Attractive Garden; and Grounds. 
Kitchen Garden. Cottage also available. 

. About 8 Acres 

TO LET FOR A TERM AND RENT TO BE AGREED 
Salisbury Office 41 Milford Street (0772) 28741. (Ref: 7AB2013) 


Fox^jS 1 


SOUTH DEVON 
COAST 


ISLE OF MAN 

A well situared 112 acre farm near 
village and beech. Distinguished by 
atiractiva tree lined drive Some oi 
the best early land in the Island. 
Period house of character in need ol 
renovation 


Unchallengeable situation in 
■he centre of its own grounds 
(29 acres) in glorious 
S Hams, direct lootoaih 
access to extensive beaches. 
Queen Anne Mansion with a 
fascinating history. Recep. 
hall. 4 fine recep rms.. 8 
bads. 2 baths., usual dom. 
offices. S/c. flat (let), pro- 
■ active and richly wooded 
grounds (Capability Brown). 
Det. former stable block, fur- 
ther outbuilding range/Coti. 
and smallholding (Jet). F’hld. 
To auction (unless sold) 22nd 
August. Guide £80/100.000. 
Joint Auctioneers: Fox & 
Sons. 59 Fleet Street. Tor- 
quay. Tel- (0803 J 28651. 
Vosper & Kivelt. 14/16 South- 
gate Chambers, Launceston, 
Tel: (0566) 2746. 


For further details apply to: 
Chrystals, Chartered Surveyors, 
Bowring Road.' Ramsay. 

Tel: 0624 812236 


GRANGE OVER SANDS 


CUMBRIA 

Newly converted io superior . stan- 
dard two Hats and one lou’r-bed- 
roomed maisonette. Panoramic 
views. Level position. From £24.000 
io 138,000. 999 years lease. 

Details from: 

Caldwell. B T>,ornrield Road. 
Grange over Sands (044-84 2148) 


55 OFFICES 


CITY OF 
LONDON 

Cliffords Lao 

Fetter Lane EC4 

Luxurious 
apartments for sale 
1, 2 and. 3 BEDROOMS 
from £59<5QO 
Show Flat open today 12-Sp.m 

§ CHARLES 
_ ' PRICEKD 

Ng l Rcrfcrky Square. London W.t. 
UHy.l 2222 »24 hrg.).'491 331)4 


LAND FOR SALE OR LEASE 
ISLE OF MAN . 

Excellent site in most sought alter 
residential position in Douglas, with 
ptanninq approval (or 16 luxury 
Hjis. Enquiries already received 
indicate popularity of site ana 
intersut on the pan of U.K. and 
local residents Only substantial 
deval opera need apply. 

Write Bom T53IS, Financial Times. 

10 Cannon Street. EC4P 4BY 


FARM for SALE East Her«Hord*l»irB— 
rm 
Re 





■L^q 








Vencg, exceptional, beautiful coun- 
try cottage, lovely garden. Living 
room. 4 bedrooms, bathrooms. Cen- 
tral heating. FFr. 1.160,000. 

Vencc. delightful pro vandal villa, 
80 sej m. Roception/living area, 4 
bedrooms, bathrooms. Beautiful 
garden, sea view. Luxurious fittings. 
A real pleasure to see. FFr 2.300.000. 


DREAMS, English section 
Espace Grimaldi 
11 rue Maccarani 
06000 NICE — (93) 97 27 54 


TO | U M^5“ nn j Clwhea Fur. unfnmishedr 
BSPS. "9S7°V S 72. occo ® - * 
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^BY iUUAN CRITCHLEY 


• ■•' , There are some betaftts in 

Wessex, shaped as if by a 
Tepidly hand ' . .. . 

-.-••• For thinking, dreaming, dying 
...iow* and. al ewes, when I stand . 

/ Say, on lnkpcn Beacon east- 
ward, ■ ‘or Wall’s Neck tdest- 

. toardiy,- : , y - 

rl ' secin where I' was before 
BiFfb, ■ and. after death 
"maybe". ■ ;.... .•■■. 

■HARDY’S Dorset embraces the 
-.rewrity. and. ranch beyond its 

■ bordenr". - while: • the. novelist’s- 
; Staiue <he would _ have preferred 

UiffStle “•peiet”) turns its back 
Tyson- ■• iDorebetfer --.and . gazes 
‘:hf^wM , d 3 >ver .tbe^Town Jail 
towards -the heights and vales 
-of "Wessex: Y-Housmaii- was a 
Worcester w'who: wrote about 
; Shropshire.-'' -Thomas Hardy w?s 

- Iborn;--bred -nhdvdied in-Dorset, 

• the -county which- prodded the 
: setting -for. many of his stories 

and-mach-of his verse: bis heart 
is buried at Stinsfoid but his 
body lies in Westminster Abbey. 
Housman -and 'Hardy knew and 
. admired each other although 
Uonsman took care to approve' 

- of some of the poems only and 
few of the -novels. 

- v Dorset is a medal winner in 
any competition for England's 
most'; beautiful ^county — an 
award which many of its hotels 
and restaurants have appropri- 
ated to themselves in lieu of 

- any "other. ■- Dorset: in high 

■ summer is a ' counts' of lush 
grasses, high -hedges, which only 

. occasionally, give way to reveal 
-. vistas of -fields and farms, and 
villages built of the warmest of 
-stone.- Dorset is fecund — a fact 
that can come as- no .surprise to 
those who have inspected the 
■figure of the. Giant of .Cerne' 
Abbas. 

-Hardy was an. introspective 
who applied his high intellig- 
ence to the. telling of simple, 
rustic tales of. maidens undone 
and of love unrequited. In. 
Housinah it is the lads, who are 
generally doomed: . Hardy had 
ah eye for the girts- both in his 
-books and beyond although This 
-desires were strongen. than bis . 
potency,. - He [picked the most 
.marvellous names for them:- 
Teas Durbyfieid,. - Hathsbeba,- 

• Arabella. and, best of all, Suke 
Damson, bnl- his tehdenty ,to . 
harp on the. theme of virtue un-. 

. rewarded gave much offence to 
Victorian . opinion, (the Bishop 
■‘of Bradford threw Jude into the. 
fire) while - his • literary peers 
found him totf gaudy and too 
•provincial. , Nevertheless Hardy 
remains curiously populartoday. 

. .Si^.^ OT ^ Pq^he^llfcy^g . 

‘ paperbsttk; vaflif tlietr sales ,‘aJe^ • 
racoerdmg .i# .MacmiUah, higher 2 
^In'w-stttffxjikoiiths'of- this 
..year.tfiafi last. 

Dorset & every Tnf; as popular, 
as th^-Iong l’mes- of carmrans. 
hear witness. . Keep off the main 
roads to the sea at weekends. 



Thomas Hardy. ( Picture courtesy of Sir Robert Cooke) 


We lunched at Athelhampton 
( Hardy's “AtheJhaU”) the most 
beautiful fifteenth century 
bouse and twentieth century 
garden which is owned by Sir 
Robert Cooke who as HP for 
Bristol, started on the task of 
restoring the decorations of the 
Palace of Westminster to their 
original condition. House and 
garden are open to the public 
at a pound a head and there is 
no better introduction to the 
delights of Hardy’s Dorset. The 

- poet himself lunched at Athel- 
hampton on August 4, 1914 when 
a telegram bearing the hews of 
the . outbreak of war was 

-delivered. - 

Plummer Hall, which is by 
all arcounts the best restaurant 
in* Dorset was fully booked so 
we went instead to the Bake- 
house in Piddlehinton which 
was not a gastronomic ex- 
perience. 

. How very much wiser we 

- were on the following evening 
when, having lunched well, we 
sought out an hotel where we 
could find underdone beef sand- 
wiches: -and Jong glasses of 
Pinups. This we discovered by 
chance .in Sherborne,- a . lovely 
-Stone built town in the Vale of 
-Blackmoor and is called East- 
bury Hotel (tel-: Sherborne 
3387). . The- hotel which is 
privately owned and managed # 
and looks it, would have been 
cheaper at £17.20 a double room 


and undoubtedly more comfort- 
able than either of the hotels 
at which we actually stayed. 
The Vale of Blackmoor is- the 
country of Tess nf The 
D’Vrbypilles where the fields 
always remained green ancl 
where Alee D'Urbyville and 
Angel Clare had their way with 
the heroine of Hardy's story. 
Melodrama should alwaj's be 
taken in comfort 
For Hardy's admirers a visit 
to Dorchester — which Hardy 
once said was not Caster bridge 
— is essential. The church at 
Stinsford is pretty and three 
miles away; it has the graves 
of many Hardys. Max Gate, the 


late Victorian house which he 
designed and built, is on the 
outskirts of the town on ttn- 
Wareham road. It is owned 
by the National Trust and let 
to the .lestys who have treated 
the property with a proper 
piety. It is a most comfortable 
shrine to the great man. The 
attic room where Emma died ;s 
u cheerful child’s bedrnom while 
Hardy's bicycle room is now the 
dining -room. 

Hardy was a great cyclist 
even into his 80s. His three 
studies where he wrote The 
W oodlanderss, Tess and Jude the 
Obscure are now all bedrooms. 
The fum'ishings are lighter than 
they once must have been and 
the house, which is undistin- 
guished externally, has large 
and handsome rooms. 

. We left Max Cate for the 
Town Museum which has much 
Hardy memorabilia and a re- 
creation of his study. 

The Jestys gave us two pieces 
of advice invaluable for visitors 
to Dorchester. Where to park 
(the county library); and 
where to have lunch, the Green- 
wood Tree in Jcen Way which 
is off High East Street where 
two young women have ju-u 
opened a restaurant. The place 
is bright and spotless and a 
three-course lunch for two con- 
sisting of egg mayonnaise, steak 
and kidney pie and plum and 
apple crumble, came to under 
£4 for two. They sene middle- 
aged men the kind of food their 
wives refuse to give them. There 
is as yet no licence but no 
corkage was charged on a bottle 
of Rioja bought from a shop a 
step or so away. It was the best 
value of any meal we had in 
Dorset and entirely without pre- 
tence. 

Glorious though it is. Hardy's 
Dorset is a little too well known 
for comfort. It would be best to 
stay north of the county and to 
stav off the main roads. Climb to 
the top of High Stoy on a fine 
day and settle down to read 
The Woodlandcrs, the novel 
Hardy considered his best. But 
take care to book your table at 
the Plummer Hall. 




Datsun'5 latest family saloon, the Bluebird, exemplifies the 
attractions of the new breed of Japanese cars. It has a 1.6 or 1.8 
litre engine, fully independent suspension, rack and pinion steering. 


impact resistant polypropylene bumpers, ventilated front disc brake 
and a digital dock that displays the date, too. And the l'.6GL costs 
£3,990, which is more than £100 cheaper than the fleet model 
Cortina 1600 four-door. 


Giving the public what it wants 


BY STUART MARSHALL 


SO MUCH has heen said in re- 
cent weeks about the Japanese 
car industry that one might be 
forgiven for thinking it had 
brought our own industry to its 
knees single handed by some 
kind of wily oriental trick. 

The faers — at least as the 
ordinary car buyer might see 
them — are rather different. 

The figures for UK car 
market shares land I promise 
these are the only statistics I 
will mention) are illuminating. 
Between 1977 and the end of 
June 1980. the Japanese share 
of the UK market varied 
between 10.61 and 10.96 per 
cent of total registrations. Total 
im parrs — rnainfy from the EEC 
hut with a small though in- 
creasing proportion from the 
Eastern Bloc — went up from 
45.38 to 57.60 per cent And 
Leyland's share slipped from 
24.3 3 to IS per cent. Japanese 
penetration went up in July hut, 
over the whale year. I doubt 
that it will be significantly dif- 
ferent from what it has been 
since 1977. 

Cleverer people than T will 
argue about the political and 
economic consequences of 
Japanese car imports. What in- 
terests me is why they have 
become so popular in Britain 
that only Government pressure 
has kept their penetration down 
to a little over 10 per cent. 
Were there no "gentlemen’s 
agreement." I think it quite 
possible that Japanese car sales 
here would be at twice their 
present level. 

Twenty-five* years ago the 
Japanese motor industry hardly 
existed. As recently as 15 years 
ago their sales in Europe were 


minimal and the cars them- 
selves had little to commend 
them except novelty value. By 
our own standards, they were 
of outdated design ilike cars of 
the early 1950s, for the most 
parti, they rode badly, steered 
sloppily and appeared to have 
been styled by the man who in- 
vented the espresso coffee 
machine. 

I recall being invited, with a 
number of other motoring 
writers, to drive the whole range 
of Datsun cars on the 
Zandvoort racing circuit in 
Holland in the late 1960s. At 
the end of a day of hard driving, 
we were asked what we thought 
of them. Without mincing 
words, we listed their faults as 
we saw them. Notebooks were 
produced: the Japanese 

scribbled away furiously; and 
no one argued. 

Since that rime the Datsun 
range has improved out of all 
recognition. I am not suggest- 
ing it was a case of cause and 
effect. All Japanese cars have 
become so much better in the 
last 10 years — and so much 
more European in appearance 
and performance — that you 
might not think they were 
Japanese until you examined 
the specification and the price. 

And it has been the Japanese 
willingness to listen to 
informed criticism from 
importers and dealers, owners 
and, yes. journalists that has 
been responsible for this trans- 
formation. 

Sadly, it has not always been 
.so with our own car makers. 
Only a few months after my 
continental caper with Datsun 
I attended the launch of the 


Austin Maxi. Everyone com- 
plained about the awful ^gear- 
shift, only to he told by- 
outraged engineers that we did 
not know how to drive them 
properly. The last Maxi I 
drove a year ago seemed little 
better. It was the same with 
the Allegro. Everyone fell 
about launching at the 
“Quartic" — that is, square — 
steering wheel, only to be told, 
sternly, that it was a brilliant 
idea and would shortly weep 
the industry. 

As Japanese cars improved 
in design and driveability, they 
won a reputation for better 
than average reliability. Buyers 
— and especially prirare buyers 
using their own money — value 
reliability above all else, and 
who can wonder when repair 
labour charges are now edging 
towards £15 per hour. 

The trade likes reliability, 
too. Warranty repairs are an 
embarrassment and a trouble- 
some car will not bring repeat 
business. Some o>f the early 
Japanese car dealers were un- 
impressive: now they are 
among the best in their 
localities. Like ray local Colt 
dealer, for example. He was 
rewarded for a lifetime of 
loyalty to MG and Morris by 
being fired by BL a few years 
ago because he was too 9mall. 
They should see his premises 
now. 

Some of the enthusiast motor- 
ing magazines still profess not 
to understand why motorists 
like cars such as the Datsun 
Sunny, the Mazda 323 hatch- 
back and Toyota Starlet, which 
are still as conventional in 
design as a Marina or Avenger. 


Though giving them a patronis- 
ing stroke on tiie head for 
smooth running engines, sweet 
gearshifts and a good record 
for reliability-, they cannot see 
why people should warn to buy 
them. 

I can. It Is because they 
have very light steerirrg. most 
of the normal “ extras " like 
tinted glass and radios tantl 
sometimes five-speed gear- 
boxes) as standard, are care- 
fully finished inside and out 
and. their owners’ neighbours 
will have told them, they do not 
break down very often. 
Japanese cars have been 
around long enough now for 
repeat business to he 
important. Most owners of 
Japanese cars are prepared to 
buy another. 

. Now that the yen iws lost 
value against sterling. Japanese 
cars are competitively priced. 
Compare a £3,325 Datsun 
Cherry five-door estate against 
a Mini Clubman estate at 
£3,652: or a Honda Civic 1.3 
litre three-door hatchback with 
automatic transmission * at 
£3,220 and a Ford Fiesta 1.3GL 
manual at £4.064. 

I am not blind to the faults 
of Japanese cars. Their cor- 
rosion resistance is ho better 
than that of most British and 
mainland European cars, 
worse than some. But self- 
delusion helps no one, least 
of all our struggling ear maker? 
and traders, the politicians and 
trades unions. Japanese cars 
have got where they are today 
because they give the car- 
buying public what it wants at 
an economic price. It really 
is as simple as that. 


Dorset: Golden Cap Hill. 
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- BY SVLVJE NICKELS 

AS ANYONE will .know ' who 
has been prepared, to put on a 
• pair of boots and walk, there 
Ja ■ stilt- st.. lot of wilderness 
Britain left.: It Is there largely 
either becatisg.it is difficult to 
reach, or thanks to the efforts 
of organisations of all shapes 
and sizes, who ^are frantically; 
working to safeguard it forjis. 

. The National Parks— of which' 
there are ten in England and. 
•Wales — are the best known 
examples of big chunks of 
protected - landscape. Selected 
by^the Countryside Commission'' 
anef . . adm inistered by local 
.authorities through Park plan- 
ning. : committees, they cover 
-huge. areas such as much nf the 
Lake: District and Dartmoor 
while .providing, or allowing to 
'be. provided, suitable amenities 
.for -.their enjoyment. As the 
ownership of these areas is 
-usually- a hotch-potch of State, 
-trust. -dr. private land, keeping 
ttftv right ' balance is a very 
' complex business. 

: Very much smaller and rather 
less -known are the Countryside 
. Cpcunission-designated Country 
Parks- of which there are 130. 
Most; of these are on land owned 
•by? district or county councils 
. airff raiige in size from relatively 
/small ar^as : to nearly 1,000 


acres, varying from secluded 
areas of woods or open parkland 
to much larger ones with 
informal recreational activities. 
Free booklets on these and the 
National Parks are available 
from the Countryside Commis- 
sion. 

- Among other major land- 
owners or lessees are the Nature 
Conservancy Council / control- 
ling national nature reserves), 
the Forestry Commission (the 
giant of them all) and the 
National Trust (including over 
400 miles of coastline and 
94,000 acres in the Lake District 
alone). Attached to many of 
these protected areas are infor- 
mation or interpretive centres, 
some using imaginative methods 
of imparting easily digested 
knowledge on ecology and the 
environment. Often marked 
trails of varying lengths help 
visitors 'to find their way about. 

In a class of their own are the 
Long Distance Footpaths, 
ranging from the 80 miies of the 
South Downs Way to the 250 
miles of the Pennine Way and 
the 515 miles of the South-West 
Peninsula Coast Path. LDPs, 
which involve crossing anything 
front an officially protected area 
to somebody’s smallholding, are 
again designated by the 
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LEGAL NOTICE 


' IN THE MATTER O c 
WALD EH MOSS LIMITED 

and in the matter of 

THE COMPANIES ACT 1348 
NOTICE IS HEREBY GIVEN that the 
Creditor* of the above-named Company, 
which is being voHmtarily wound up. 
are required. o» or before the 1st day 
of September 1980 to send in their 
lull Christian and Surnames, ibotr 
addresses and descriptions, fu« par- 
ticulars of thoir debts or claims, and 
the names and addresses of their 
Solicitors (W frf n lh * wrderslgnad 
Laurence Jacfc Garrard, Chartered 
Accoutnam of Adam ttouso, 14 New 
Burlington Street. London W1X 2BU. 
the Liquidator of the said Company 
and If *> required by notice m writing 
from the said Liquidator, are. person- 
ally or by the ,r Solicitors, to coma 
in and prove their debts or claims at 
such time and pi** « *hai1 be 
specified in such notice, or .n dafeun 
thereof they will be aaduded from the 
benefit of any distribution made batore 
such debts «t« prwod. 

Dated this 28th day of July 1980. 

LAURENCE JACK GERRARD. 

Liquidator. 


Countryside Commission (eight 
so far; free leaflets available), 
but marked and maintained by 
local authorities who have the 
unenviable' task of negotiating 
rights of way where these do not 
already exist 

Waymarking is often done 
with the assistance of voluntary 
groups such as the Ramblers 
Association, in addition, there 
are other LDPs like the Cots- 
wold Way, which may not carry 
the official .seal of the Country- 
side Commission but are often 
backed by local authorities. In 
these cases there may be gaps 
in the rights of way— necessi- 
tating the use of public roads 
or detours — and there is no 
national grant for maintenance. 

Canal and river towpaths— 
hundreds of miles of them— 
offer further and rather easier 
ways of probing into country- 
side where, thankfully, roads 
cannot always follow. For short 
walks of guaranteed ecological 
or scenic interest, the English 
Tourist Board Issue a helpful 
information sheet shortly to be 
reprinted, entitled Trails and 
Rambles in England (free) list- 
ing itineraries from less than a 
mile upwards. The Wales 
Tourist Board have a booklet 
Walking (70p by post) describ- 
ing more than 500 walks, and' 
the Scottish Tourist Board pub- 
lish Scotland for Hillwalking 
(more than 60 more difficult 
walks; 50p by post ) and a 
Walks and Trail Pack (£1.40). 

Some conservation work 
passes almost unnoticed under 
our ‘ very noses. It is only 
recently that I learnt about 
roadside verge nature reserves, 
the result of a happy 
co-operation between the 39 
county-based Nature Conserva- 
tion Trusts and the County 


Highways Authorities. The aim 
is to protect anything from 
once common -and now 
threatened meadow flowers to 
rare species of plant, butterfly 
or beetle. 

These examples of roadside 
mini-wilderness, on which no 
herbicides are used and the 
grass is cut only after flowers 
have seeded, are marked with 
white posts and the letters NR. 
Other bodies controlling terri- 
tories ia which they pursue 
their own specific aims include 
the RSPB, the Wildfowl Trust 
and innumerable local and 
regional natural history 
societies. 

Apart from all these aids, 
there is still plenty of scope for 
using your own initiative. We 
work on the principle that the 
narrower and rougher a road, 
the less crowded it will be, and 
these are the very roads thaT 
probe into the wildest country. 
Add to this the fact that a 
valley that has no road outlet 
is likely to be emptier than any 
other, and all you need is a 
good map and the ability to read 
it. 

We have followed this policy 
rom the Black Mountains and 
Berwyns of Wales to the 
Knoydart peninsula of western 
Scotland, and are still finding 
forgotten corners of .our own 
edge-of-the-Cotswolds country. 

Addresses; Counrrysirfa CqmmiBiion. 
John Dower House, Crascem Place! 
Cheltenham. Gins. GL50 3RA. Forestry 
Commission. Alice Holt Lodge, 
Wracclosham. Farnham. Surrey! 
Nature Conservancy Council, 19-20 Bel- 
grave' Square, London SWTX SPY. 
Natrons? Trust, 42 Queen Anne’s Gate, 
London SW1H 9AS. English Tourist 
Board. 4 GroBvcnor Gdns., London 
SW1W ODU. Wales Tourist Board. 
P.O. Box 1. Cardiff CFl 2XN. Scottish 
Tourist Board,. 23 Ravelaton Terraco 
Edinburgh EH4 3EU. 


LEGAL NOTICE 


IN THE MATTER OF 
WONDER ICE LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 
NOTICE IS HEREBY GIVEN that the 
Creditors ol the above-named Company, 
which is being voluntarily wound up. 
are required, on or before the 1st day 
ot September 1980 to send In their 
full Christian and Surnames, their 
addresses and descriptions, lull par- 
ticulars of their debts or claims, and 
the names and addresses ol their 
Solicitors (if any) id the undersigned 
Laurence Jack Gerrard, Chartered 
Accountant ol Adam House. 14 New 
Burlington Street. London W1X 2BU, 
the Liquidator of the said Company 
and. if so required by notice in writing 
liom the said Liquidator, are, person- 
ally or by their Solicitors, fo come 
in and prove their debts or cairns at 
such lime and place as shall be 
specified in such notice, or m default 
thereof they will be excluded from the 
benefit ol any distribution made before 
such debts are proved. 

Dated this 2&rh day of July .1980. 

LAURENCE JACK GERRARD. 

Liquidator. 


PERSONAL 


SUITABLE 

PRIVATE COLLECTOR/ 
Iovestor/Small Pension Fund. 
Authenticated oil painting by 
John Atkinson Grimsbaw 
1S72. Very modest investment 
will secure. Write Box G.6393. 
Financial Times. JO. Cannon 
Street EC4P 4BY. 


MOTOR CARS 


DO YOU WANT: 

Efficient, last delivery. 
No nonsense sales with 
REAL arter sales 
servicing? You need: 

CHEYNE MOTORS LTD. 
201-203 Upper Richmond Road, 
Putney. London, SW1S 
Tel: 01-7B8 4314/7 



J927 ROUS ROYCE 
20 H.P. 

2 SEATER 

BOAT TAILED TOURER 

£17,500 

Tel: Mr. Fitton 
Adfington 0257-080277 

Adlington 0257-480907 


1974 ROLLS ROYCE 

SILVER SHADOW 

Seychelles Blue over beige trim 
First registered May 1974 

less than 23,000 miles 
Exclusive driven by Company 
Chairman and chauffeur 
Telephone Mr. Grimmer on 
Swindon 43121 for further details 


1967 

ALFA ROMEO SPYDER 

liehen Racing Bed wilh black 
interior, hardtop and soit-top. Pro- 
fessionally rebuilt Iasi year with 
2-lure engine, gearbox, etc. 

£3.500 ono 

01-622 6759 fcrfter six) 


BARKERS OF WII 


1972 ROLLS-ROYCE LWJB. Seychelles Blue, 1 Dove Grey, 2 owners, 

57.000 miles. Very derailed service history. 

1980 (W) 42. VANDEN PLAS Series III available now. 

1980 (W) JAGUAR 4.2. Cocswold Yellow/Cinnamon. 

1980 TURBO PORSCHE 924. Met. silver over Blue. Air/cond. Sun 
Roof. Electric windows and Mirrors. Digital Radio/Stereo. P6 
tyres. Alloy Wheels. 

1980 (Model) PORSCHE 924 LUX. Sun Roof. E/Windows and 
Mirrors. Radio/Casserre, 8.000 miles. 

1979 (Model) PORSCHE 924 LUX Auto. ONLY 1.300 MILES. Air 
conditioned. E/windows & mirrors, lambswool seat covers. 
JAG ENTHUSIAST 1965 3.8 MK II. Beautifully restored. No expense 
spared. Class winner ar show. . 

1979 DAIMLER 4J SERIE5 III. White with Blue leather. Automatic 
Radio/stereo, central locking. 9.000 miles. 

1979 450 SLC in Milan Brown with Parchment velour. Air condition- 
ing. electric roof, alloy wheels, cruise control, radio/stereo^ 

8.000 miles. 

1979 350 SE in Icon Gold. Electric roof, radio /stereo. 12.000 miles. 
1976 450 SLC. White with Red leather. Air conditioned. 25.000 
recorded miles with service history. 

1978 350 SL. Red, c/ control, head lamp w/wipe, rear seat, only 

9.000 miles. 

Leasing/Finance available - Open 7 days a week 10.00 am to 630 pm 
Qdality cars urgently required Victoria Street, Windsor, Berks 
TEL: WINDSOR 57878/9 


MOTOR CARS APPEAR EVERY SATURDAY 
RATE £15.00 PER SINGLE COLUMN CENTIMETRE 


4 We realtystartedtobenefit when 
Autolease showedus how we 
coiddshiftourfleetinvestinent. i 

Allittookwas alittle Graham iaylor of 

flexible thinking? 


There’s nothing more frastratmgthan a long-term financial 
commitment which allows for no change or modification.This particularly 
appliesmthe costly area of running a fleet of cars. Vital capital is tied up, 
vehicles are retained jfor too long anti ca sh flow is restricted. 

AiitoleaseIletibleLeaaiig,backed by a nationwide network of multi- 
franchise dealerships, puts an endto all that.lt leaves capital free to invest 
in other, more profitable ways. It enables you to change vehicles during 
the term of your Antolease contract, at no extra cost. Andit provides 



Makers 
of "Aspro 1 ' 


contadilrevcajoites on 021-707 0490. Or smi the coupoaToday. 


Bristol Street Motors 

Autolease 
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LEISURE 


David Lascelles explores life in a young city where the major qualification is age 


A boom market in declining years 


IMAGINE a low’ll of 55,000 
(about the jure of Eeaconsfield 
in Bucking ham? hire) where no 
one under 50 may buy a house, 
and where the average age is 69. 
Place it in file plains of central 
Arizona. Throw in 11 golf 
courses and several Olympic* 
size swimming pools, bathe it 
m eternal sunshine', and you 
have Suo City, the world's 
largest purpose-built retirement 
community. 

it may not sound like every- 
one’s cup of .tea, Bui when it 
comes io the retirement busi- 
ness. Sun City is in a league of 
its own. 1 e has mushroomed 
from nothing in only 20 years, 
transforming the parched 
terrain into one of the lushest 
— ami v.iMlihiest — spots in file 
southern U.S., making millions 


for its developer in the process. 
New arrivals keep coming: by 
the end of the century, Sim 
City will have a population of 
220,000, equal to that of 
Southampton. 

Its extraordinary growth has 
to do partly with the natural 
attractions of Arizona, a warm, 
dry state with some of the most 
spectacular scenery in the U.S. 
Retirement is big business in 
Arizona, though the state is 
still youthful by American 
standards. But Suu. City owes 
its special appeal to a formula 
devised by Del E. Webb, a 
leisure-time 3ml construction 
ocmipauy based in nearby 
Phoenix, which believes that 
older folk prefer to mingle 
viih their peers rather than 
with the young or middle-aged 
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An emphasis on activity 


—albeit doing the same things 
as younger folk. So it planned 
Sun City exclusively for the 
50-plus generation, with the 
accent on activity. 

“This is not a place where 
people snooze in rocking 
chairs," Mr. Gerry Svendsen, 
Webb's spokesman, says. “Today 
people in their '60s want to lead 
vibrant lives, and expect to 
Jive into Jiieir ’90s.” 

The project was something of 
a financial risk because Webb 
had To put a lot “up front." 
The sports facilities, clubs and 
other attractions all had to be 
there from the start because, as 
one resident put it, “when 
you’re -60 you don’t want to be 
told there'll be a golf course in 
ten years' time." Webb even, 
brought in fully-grown trees to 
gratify the earliest “Sun 
Citijns,” as they are called. 

One of them was Mrs. Garnet 
Burnham, who moved in 20 
years ago from Peoria, Illinois. 
■* I thought I'd Jed an interest- 
ing life until- 1 came here," she 
says. “There’s so much to do. 
Think of all the human history 
and experience behind every' 
front door." Mrs. Burnham, a 
sprightly 75-year-oid, keeps 
herself busy taking busloads of 
would-be Sun Citians around 
the town’s trim avenues to show 
them the gleaming white homes 
with their sprinklered lawns, 
the recreation centres, the 
gymnasium, the running track, 
and all the other things that 
make Sun City set a "world 
standard in resort-retirement 
living,” as the sales brochure 
puts it. 


The sales pitch Is aimed 
strictly at the middle income 
groups— people with a net 
worth of 5250,000 or more. 
Geographically Sun City draws 
most customers from the Mid- 
west: Illinois, Ohio, Michigan. 
East of that area people prefer 
to retire to Florida, and west of 
it to California. 

To give prospective Sun 
Citians a chance to sample the 
town’s pleasures, Webb runs 
special vacation plans where 
people can rent apartments 
overlooking one .of the golf 
courses for a couple of weeks 
at little cost With entertain- 
ments thrown in, it's a holiday 
in its own right But it helps 
people to decide whether Sun 
City is for them. 

“ If people have doubts about 
the place, I advise them not to 
come," Mrs. Burnham says. “ I 
want people to come here 
because they really expect to 
like it." 

For those who succumb to its 
spell. Sun City offers a wide 
choice of homes ranging from 
small bungalows costing about 
$60,000, to large houses costing 
over $100,000. (For purposes 
of comparison, the average 
price of a house in the U.S. is 
5S2.O0O). All houses in Sun 
City are designed and equipped 
to keep housework to a 
minimum. But the most popular 
are those with plenty of spare 
bed space for visits from the 
folks back home. 

Webb has begun to notice a 
slight fall-off in sales this year. 
It blames this on the current 
U.S. economic climate where 


high interest rates have made it 
hard for the retired to sell their 
homes and move. Political 
uncertainties caused by the 
forthcoming elections have not 
helped either. 

When they do come, Sun 
Citians bring money — their life- 
time savings. And file financial 
industry is scrambling for the 
business. Every busy stTeet 
comer has a bank on it. and 
most of the country's leading 
stockbrokers are represented. 
The town’s main road junction 
has a large illuminated sign 
giving the latest Dow Jones 
Industrial Average. ** People 
here follow the stock market 
very closely — women just as 
much as men," Mrs. Burnham 
says. 

When big corporations like 
American Telephone and Tele- 
graph have their annual meet- 
ing. the proceedings are pigel 
across the country by dosed 
circuit television to Sun City’s 
main auditorium which is 
crammed with thousands of 
attentive shareholders. For 
those who cannot understand 
the mysteries of Wall Street, 
retired stockbrokers and 
bankers help out with advice 
on . financial planning, will- 
making and so on. Because 
Sun City is a commercial resi- 
dential development and not a 
glorified old people’s home, its 
members have to look after 
themselves to a large extent. 
So the spirit of self-help is quite 
strong. Anyone who has a skill 
is encouraged to teach it to 
others. 

This has brought together a 




Sun -City joggers 


near-university offering subjects 
as diverse as law and belly- 
dancing. Sun City also has a 
72-piece symphony orchestra, a 
pom-pom troupe to lear the 
cheering at sports events, and 
a 300-sfcrong posse to help the 
sheriff just in case things get 
out of hand. 


The emphasis on activity goes 
to lengths not normally 
associated with the over~50s. A 
recent 5-ki/ometre race attracted 
400 entrants, few Of whom 
managed to complete the course 
at a trot, but it was all in the 
Sun City spirit. 


Golf is the biggest pastime, 
of course. Garages are speci- 
ally designed to take electric 
golf carts. Many people use 
these little vehicles to go 


shopping or to visit neighbours. 
If golf palls, most other sports 
are available, including weight- 
lifting. Those in search of 
dicier pleasures can join excur- 
sions to Las Vegas in neigh- 
bouring Nevada. 

But active, sun-drenched and 
.pleasant though Sun City life 
may be, it suffers by its very 
nature, from a high share of- 
huraan tragedy. Sickness, in- 
capacitation and -bereavement 
are everyday occurences. Local 
self-help groups try to meet 
crises and provide the necessary 
aid and consolation. There- is 
also a 260-bed hospital with no 
fewer than 175 doctors, plus a 
broad range of medical facili- 
ties. .But people in Sun City 
are expected to be. able to fend 
for themselves. If they cannot,. 


they are gently advised to find- 
somewhere where they can be ■ 
looked after. 

Bereavement -probably causes 
the -greatest pain. As the soli* 1 
tary figures in the town bars 
and restaurants testify, there is 
a lot of loneliness. Alcoholism 
and promiscuity also are pro- 
blems. But on the bright side, 
there are a lot- of re-marriages 
too. ' : > : > 

■ When it come s to - -the . efid*h 
SunCrtyfs w^U^quipp&t^^ l “ 
funeral' industry is”, 
•organised- (but. iaconspiaKHiffiJ^ ^ 
and 27 ■ churches ace-aHe-/ 
members- of 54 '. different 
gious sects to rest 
features of-- Sun City 
stressed an. the brocbures;8iB»> '' 
it is. a place- where.pe^ite-^j 
to live,’ not to die.. 



ways 


GARDENING 


ARTHUR HELLYER 




CLIMBING PLANTS can play 
such an important role in the 
garden that I am constantly 
astonished by their comparative 
neglect. There is no doubt that 
some have acquired a bad name 
by being frequently planted in 
unsuitable situations. Wisterias 
are placed on house walls where 
the;, rapidly get out of cunirol. 
push their long shoots beneath 
the tiles, coil them around the 
gutters aud are a complete 
nuisance. Ivies and arapelopsts 
are allowed to spread their way 
relentlessly over masonry and 
even threaten to block windows 
with their growth. These plants 
have their place, but emphati- 
cally this is not on the building 
in which one lives. 

For this there are other more 
controllable plants, the less 
rampant climbing roses, for 
example and those clematis 
which can climb lightly into 
them, but not the more exu- 
berant kinds such as momana, 
orienialw. lanqutua and Jiam- 
•niu la which can become as great 
a menace as wisteria. 

The proper place for these 
very vigorous climbers, as also 
for most honeysuckles, is 
scrambling up into trees or over 
large pergolas or screens where 
they can make the most 
luxurious drapes without becom- 
ing a nuisance to anyone. In 
fact not all these climbers are 
equally rampageous. the 
Japanese Wisteria fioribmrdfl 
being far more manageable than 
the Chinese IV. sinensis. 

It has the additional merit or 
being more variable in flower, 
white, pink and purple as well 
as the more familiar light 
violet blue, sometimes double 
and in one magnificent variety, 
variously listed as Macrubuirys 
and MiiUijuan. borne in trails 
up to a metre in length. 

Vines ol all kinds seem to 
me tite perfect canopy for out- 
door eating places, trained on 
rafters und also nipped back 
front time to tune to regulate 
their spread while the shoots 
are still young and tender and 
can be dealt with in this simple 
way. There are early ripening 
varieties such as Muller Tbur- 
gen that will produce good 
crops of grapes outdoors in 
warm sunny locations in the 
southern half of England and 
Wales and vines can be grown 

anywhere if the purpose is 

simply ornamental. 

For this purpose Atropur- 
purea and Brant are admirable, 
the one purple leaved through- 
nut the summer the orher 
acquiring its rich purple hues as 
the leaves ripen in auruiun. 

One of the must spectacular 
effects at Sisringhurst Castle is 
a wall covered with the climbing 


hydrangea and forming a back- 
ground to a border of long 
spurred aquilegias. This is a 
dividing wall between one part 
ot the garden and another, a 
wall which comes to a Full stop 
at the top with no roof or win- 
dows for stems to penetrate and 
dear cut off point for growth 
since there is nowhere else for 
the plant to climb. So in this 
situation this rampant plant is 
harmless as well as beautiful, 
its abundant white lace cap 
Bower heads making the perfect 
background to the gaily 
coloured flowers of the colum- 
bines. 

This, I must explain, is 
Hydianqeo peiialaris . the kind 
that can be obtained ouite easily 
at many garden centres. I like 
Sch izuph rngma hyd ranqiodes 
with its la rger thou gn less 
numerous creamy bracts even 
better but it is almost impos- 
sible to buy. 

A climber that has given me 
a lot of pleasure this summer 
is the potato vine. Solatium 
crispum. which has been flower- 
ing non-stop since early June 
and looks like continuing to do 
so until the autumn. I think 
without realising it I must have 
acquired the Glasnevin variety 
which has a lunger flowering 
season than the common form. 
It Is also one ot the best in 
colour, a fine violet blue with 
the typical potato flower centre 
of golden anthers uniting to 
form a cone. It is a thruster 
and scrambler rather than a 
true climber and if there is no 
other plant to hold it up its long 
stems must be given an occa- 
sional tie to prevent them flop- 
ping. 

There 3 re. of course. 3 lot 
of plants used as climber's in 
gardens which nature designed 
as shrubs. Hie early flowering 
Japanese quinces are of this 
type and so too are the 
numerous varieties of ceanorhiis 
and the berry-hearing firethoms. 
To convert these into climbers 
they must be pruned and trained 
and this Involves a little work 
in summer bur in return one 
gets plants than are almost self- 
supporting by virtue of their 


own rigid stems, which only re- 
quire an occasional tie and 
which can therefore be grown 
on house walls without any fear 
that they will cause any damage. 
The ceanothuses actually derive 
benefit from the treatment since 
none is completely hardy and 
all enjoy the protection of a 
sunny setting. 

There are other shrubs which 
nature certainly intended to 
climb yet did not endow too 
handsomely with the means to 
do so. The Trumpet Vines are 
of this type, magnificently exotic 
when bearing their clusters of 
large, funnel shaped orange red 
or salmon red flowers hut only 
sparsely equipped with the 
aerial roots which should enable 
them to cling to any solid sur- 
face like an ivy. Campsis radi- 
cans has sufficient to get by 
without much assistance and. 
it is also the hardiest, is prob- 
ably the best to plant and cer- 
tainly the easiest to obtain. Yet 
most of the praise and publicity 
go to the larger flowered C. 
gumdifiora and its offspring C. 
taqtiabuana, Madame Galen. 

If they can be found they 
should be given the warmest 
sunniest wall available and 
some wires, netting or trellis 
to which their long stems can 
be tied. Do not worry if most 
of these stems die back in the 
winter. They can be cut almost 
to ground level in March with 
every prospect that they will 
shoot up again with increased 
vigour and flower with un- 
diminished splendour in 
August and September. 

Finally to those looking for 
an unusual yet harmless wall 
drape I recommend Artitiidia 
kolumikta. a slender twiner 
grown solely for its leaves 
which combine green, cream and 
pink. It is deciduous, so makes 
no winter contribution to the 
garden, but it is at its most 
beautiful in May and June 
when the young leaves develop 
their brightest colours. I am 
told that not all forms colour 
equally well in which case I 
must be lucky since my own 
plant and others 1 know are all 
good. • 
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Mercer to win 


RACING 


BY DOMINIC WIGAN 


LAST YEAR Suavity. Con- 
naught .Bridge and Tahitian 
King combined to give Cecil and 
Mercer a treble on the float 
day of Coodwoud. and it conies 
as a major surprise tn find that 
neither of them is concerned 
in proceedings there today. 
Furthermore. Cecil is without 
a runner at his home course, 
Newmarket, where Mercer 
teams up with Hindley and 
Sutcliffe runners. 

The .soon-to-be-deposed cham- 
pion jockey looks 10 have his 
best prospects at Newmarket on 
Julip and Sekatn. The going 
seems to have come right for 
the firm ground specialist Julip 
in the Cardinal Handicap. 


Although this well-made 
daughter of Track Spare— 
whose stock, usually prefer 
plenty of “cut"— has not won 
in ten attempts since obliging 
on . her first two appearances, 
she remains a smart performer 
as seen hy her efforts in The 
Ebbisham at Epsom. There it 
was by only a headthatJulip 
failed to hold a last ditch effort 
from the greatly improved 
Parlour Game. 

Sure to be all the better for 
a seven weeks’ summer break. 
Julip can justify Hlndley’s 
patience by notching her 
second success here. It was on 
this course 12 months ago that 
Julip completed her double 
with 3 cleverly gained victory 
over Black Earl. 

I feel sure that we have not 
was by only a head that Julip 
younger stable male, Sekam, 
and Sultan Adham's twice- 


raced colt is given a confidence 
vote in the Exeter stakes. This 
half brother by Lorenzaccio to 
Mofida. out of World Lass who 
is. herself, a half sister to 
Chebs Lad. bad little room in 
which to deliver a challenge 
when forced in Ayr’s Roman 
Warrior Shield last time out. 

At Goodwood, where it is the 
final day of. the July meeting 
which has. In the main, been 
enjoyed by the majority in the 
three enclosures as well as by 
Trundle Hill enthusiasts, Vielle 
seems sure to start a hot 
favourite for the Nassau Stakes. 
The Oaks runner-up achieved 
quick compensation for her 
classic defeat when picking up 
the Lancashire Oaks in which 
The Dancer was cleariy not 
herself. Vielle may well win 
here, but at the anticipated 
cramped odds I would not care 
to have a bet. 

A better medium ’ on the 
country's most spectacular 
course with its sweeping down- 
land and lofty view to the sea, is 
probably Astonished among the 
runners for the Surplice Stakes. 
PUrgott teams up with this filly 
who is certain to be as fit as any 
as she bids to greatly increase 
her paddock value with a first 
success. 
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A rush to join 
the wine club 


BY ROBYN WILSON 


PROBABLY the first people to 
know about mail order trends 
are our long-suffering postmen. 
They, after all, are the ones who 
stuff all those fat catalogues 
through the nation's letter- 
boxes. 

My postman tells me that of 
late he has noticed a marked 
upsurge in the number of large 
envelopes be-logoed with 
bunches of grapes, corks, cork- 
screws, wine glasses, champagne 
bottles and other bacchanalian 
paraphenalia. While admitting 
that his beat (through Knights- 
bridge and Chelsea) is perhaps 
not geographically broad enough 
to form a dependable base, 
from which to define a national 
trend, he is convinced that this 
summer almost as many house- 
holds are ordering wine by mail 
as are planning their winter 
sunshine holidays by post. 

Brian Mead. marketing 
manager of Britain's most 
successful mail order wine 
operation, the 100-year-old Inter- 
national Exhibition Wine 
Society, confirms the postman’s 
findings. The Wine Society, 
according to Mead, is putting 
on members at a rate of 5,000 
a year and now has about 50.000 
active members who last year 
bought over £5m worth of 
wine by mail order through the 
Society. 

‘‘Yes, there has been a big 
growth in the numbers of people 
buying wine from us hy mail. 
We’ve enlisted at least 15.000 
new members in the last three 
years — membership costs ten 
pounds for a lifetime subscrip- 
tion. I would say that most of 
the new members are people 
who have spent a few years 
drinking Blue Nun and Mateur, 
Rose and now they want to 
widen their horizons." 

Most customers would prob- 
ably drink some wine every day. 
Judging from their buying pat- 
terns. perhaps an ordinary table 
wine Monday to Friday “ our 
house wines at £2.45 a litre are 
very popular." and then some- 
thing a little more special for 
weekends or when they are 
entertaining. 

“The average member rarely 
buys wines from the lop end of 
the list which includes wines 
like a 1961 Cheval Blanc at £38 
a bottle. Most members order 
about three times a year, 
although wt do have one mem- 
ber who orders once every two 


years but spends over £1,000 on 
each order." 

Mead believes that one of the 
main reasons for the growth of 
the mail order wine market is 
that organisations like the Wine 
Society offer a wide range of 
wines (the Society’s catalogue 
includes more than 500) that 
are not readily obtainable at 
traditional retail outlets. 

He suggests that the growth 
of the Society itself is related 
to the mystique that surrounds, 
and the snobbism inherent in 
the purchase of good wine. 
"The Wine Society is very 
much the Harrods of the mail 
order wine market — we are the 
oldest and the biggest, and we 
are definitely not the cheapest.” 

Mead believes an additional 
attraction is the Wine Society's 
relative exclusivity: “ We never 
advertise, all our members join 
by word of mouth recommenda- 
tion. Yes, we have discussed 
advertising but we feel that an 
advertising campaign would 
bring in too much new business. 
We have as much business as we 
can cope with now — in the run- 
up to last Christmas we were 
filling a thousand orders a 
day.” 

Catching up fast on the Wine 
Society .both in membership 
and turnover is the Direct 
Sunday Times Wiae Club, a 
profitable association formed 
six years ago between Direct 
Wine Sales of Reading and the 
Sunday Times. The club at 
last count had more than 28.000 
members who pay an annual £3 
subscription to receive a bi- 
monthly mailing of the club’s 
recommended special offers and 
a quarterly colour magazine, 
the Wine Times. 

According tn the club's man- 
aging director Tony Laifhwaitc. 
10,000 of those members have 
signed on during the past 18 
months, with half of them, 
interestingly, joining up during 
the period that the Sunday 
Times was off the streets. Over 
that period Ihe Wine Club's 
advertising was run In other 
media. The club also sponsors 
wine tastings for its members 
and runs wine tours to Europe 
end the U.S. — this autumn's 12 
tours to France and California 
ere all fully booked. 

Lailhwaite believes the reason 
for the chib's ever-increasing 
success is that it informs and 
educates a marketplace that is 





Malmaison Liz Morcom, 


Roger Taylor^ 


hungry for knowledge about 


wine, .particularly lesser known 
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Leonard Burt 


varieties The club’s first offer 
of Bulgarian wine sold more 
than 6.000 cases. 

“ People who would never 
dream of buying a bottle of 
Bulgarian wine in a wine shop 
will buy a case of it through 
the club because it carries the 
club’s recommendation." 

That recommendation, or seal 
of approval, is perceived as the 
all important factor by many 
marketers of wine by mail. One 
of the Direct Sunday Times 
Wine Club’s competitors com- 
mented a trifle acidly. " The rea- 
son the Club is doing so well is 
that most of the punters 
believe the wines have been 
personally approved by the 
editor of the Sunday Times him- 
self." 

The wines are in fact chosen 
for the club by wine writer and 
author Hugh Johnson, who 
gives them his own seal of 
approval. 

Colin Parnell, editor of the 
wine connoisseurs magazine, 
Deconlcr believes that such a 
seal of approval is more than 
jus l a reassurance of quality, it 
is a lasting guide. 

“ People who buy wine regu- 
larly by mail are very' much 
influenced by who is choosing 
the wines. Its a bit like theatre, 
going— once you find a theatre 
critic whose taste matches 
yours, you tend to stick with 
him and follow his advice and 
recommendations." * 

Certainly the “seal of 
approval ” is seen to be the 
reason for the recent success of 
British Transport Hotel’s wine 
by mail company. The 
Malmaison Wine Club, which 
now has 10.000 members and is 
growing fast. Malmaison had 
been chugging along slowly 
since being put into service 
eight years ago. and only started 
to build up steam when the 
personable und highly reputable 
Master of Wine Clive Coates 
joined British Rail and took 
over the wheeL 

Since Coates arrival three 


years ago. membership has 
trebled and turnover is topping 
the million pound marie. 

Malmaison 's club manager Liz 
Morcom claims: “ Because of the 
reputation of the club’s execu- 
tive director Mr. Coates, people 
know they can trust our wines 
and therefore they are happy to 
buy wines they have never 
heard of." 

Unlike the two bigger clubs, 
Malmaison doesn't charge a 
membership fee: once you send 
for a catalogue (the catalogues 
are advertised in Decanter 
magazine and through BTH) 
and make a purchase you auto- 
matically receive tbe bi-monthly 
newsletter, and twice yearly 
catalogue with its 500-odd wines. 
You also receive invitations to 
(he Club’s regular wine tastings, 
which are generally up to 300 
per cent over-subscribed, says 
Morcom. 

Morcom believes the mail 
order wine markets’ rapid 
expansion is the result of more 
and mnre people realising the 
benefits of buying by post. " Its 
much pleasanter to sit down by 
the fire and browse through a 
nicely produced catalogue "than 
roam around a supermarket or 
off-licence.** 


That pleasantness factor — or 
rather the lack of it — has made 
a major contribution to the- 
success of the wine by mail 
market. For many regular wine 
buyers, shopping for wine isn’t 
what it used to be. 


“A lot of middle and upper 
class people used to have a 
favourite wine merchant who 
they could pop in to see and 
trust his judgment on what 
■wines they should buy. But. so 
many of the ' smaller wine 
merchants have been bought up 
by the big brewery chains and 
staffed with young people who 
know even less than their 
customers about wine, that 
buying wine is very much self- 
help these days/' says Peter 
Grant, director of the Historical 
Wine Society, which has 550 
members on its mailing list 

“Unless you live in London 


or one of the main city centres 
Its hard to find a good wine 
merchant these days, especially 
one that stocks any thin g out of 
the ordinary.” 

Virginia Broadbcnt, who runs 
a company called Beaumont and 
Richmond from her home in 
Kew, finds that despite a good 
selection of wines ranging from 
own-label house wines to an 
exclusive champagne It is the 
catalogue offer of “investment 
claret " (claret that is currently 
lying in oak in Bordeaux to be 
delivered in 1982) that draws 
most response. 

" The investment claret is the 
most successful item "because it 
is something that no retail out- 
let can offer," says Broadbent. 

One of the surprising factors 
in the growth of the wine mail 
order business is that it has 
happened despite any perceiv- 
able marketing expertise 
among the bulk of its prac- 
titioners. Except for one or 
two of ihe larger operators, few 
companies appear to have much 
knowledge of either the market 
place at large or their own 
customers’ habits. Very little 
market research, has been done 
despite the fact that somewhere 
around £20 m was spent on mail 
order wine last year— and ffie 
advertising . of catalogues is 
generally haphazard. 

Apart from Cellarmasters, 
who go to the American Express 
card list and G. F. Grant who 
sell to the Diners Club list few 
companies have embarked on 
the list building operations, that 
are the hallmark o£ most other 
sectors of the mail order 
marketplace. One small 'com- 
pany selling German wines' said 
it once did a mail shot to all the 
doctors and dentists in the 
yellow pages inviting them to 
send for a catalogue, and even 
Avery’s 'the 20(£year-old wine 
merchants from Bristol con- 
fesses that its list-building has . 
been confined to cribbing irora 
Who's and Who and. the Society . 
of Marine Enginers. membership 
list, . . . • ; v . 
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HOW TO SPE ND IT 

MAKING A BIGGER SPLASH 



SSSIPI 


I CA2SNOT- Offhand recall- a single friend 
who liffs&in a house without a -bath but 
rime I can tftinfe of 

a satgid one who owns a really memorable 
baihrootih. 3 fast of vs hare had the means 
nJiiftrtofeicft' fo keep clean and decent for 
so Umg now that we have taken bathrooms 


For .those who feel the time has come 
to -mafre their- bathrooms more than just 
utpafrian spaces for, their daily ablutions 
theref ore -several- organisations which 


exist to help t hem do just that. Godfrey 
Btmsack, of course, has his own -bathroom 
shop at Harrods, and 14'. Mount Street. 
London. Wl, both of ichich can provide 
all manner of patterned baths from 
Grecian to chintzy, electronic controls, 
taps in all shapes and sites including 
gold-plated (for those with the money 
and ta&te for such things). 

Plush Flush at 27, Sachvillc Street, 
London, TTJ. has currently got a big run 
on its square bath, the Kyoto, which 


measures a mammoth 5 ft $ ins across 
Plush Flush also sells Jacuzzis to those 
who have the requisite £1.200 to £ 1.40ft 
ipliis VAT.) in sport*. 

SI. Marco's. 4-5. Stoanc Street, London. 
SWT, is a newish bathroom shop which 
sells an amazing selection of taps, baths 
and bathroom accessories Jrom Jlalii. 

.Othenrise. if you hare visions nf bathing 
in greater grandeur, or just leant to give 
a bit of an uplift to an existing bathroom 
here arc a few ideas. 
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Far those who prefer something more 
interesting than a plain rang for holding their 
toothbrushes, then St. Marco’s In Sloane Street. 
- has plenty of ideas. For instance, there is - 
this white ceramic white rhino with several 
boles in his back, just conveniently placed and 
sized for holding five toothbrushes (those who 
aren’t too fond of rhinos might like to know 
that there is a hippo as well). He is £25 
(plus VAT). SL Marco’s is obviously the place 
for those who like fanciful bathrooms — There 
are great jars of what appear to be spaghetti 
and tagifatelli but turn oat to be soap, there 
are ornate lights of every conceivable kind 
a huge and wonderful collection or bathroom 
ornaments and accessories of all sorts. 
However, for those who are also interested in 
serious bathroom equipment there arc some 
really beautiful ceramic laps as well as some 
. very functional bathroom furniture. 


Twyfords, the bathroom 
manufacturer, has come up 
with this idea for perking up 
our bathrooms— a see-(h rough 
Perspex bath. The picture 
shows wonderful liecnee, 
however, as no allowance 
faas been made for the 
plumbing arrangements or for 
boxing in. Nonetheless it is 
a jolly idea. 

Tbe bath Itself ha s been 
photographed in see-through 
Perspex in order that we can 
appreciate (he shape of the 
mould which has been 
specifically shaped to support 
tbe human back so that all 
those who like to read. listen 
to music or just plain wallow, 
can do so in more perfect 
comfort. Besides providing 
this support the York bath, 
as (bis version's called, is 
shaped to narrow at the far 
end in order to use less of 
our precious hot water than 
more orthodox versions. 

For the moment the 
see-through bath is just a 
prototype (though Twyfords 
is willing to start supplying 
it if enough people want it) 
but the same shape is 
available in all the 10 
Twyfords colours. For further 
details write to: Twyfords - 
Bathrooms. PO Box 23. 
Stoke-on-Trent ST4 7AL 
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Nobody who has ever taken any 
interest in bathrooms at all will 
have failed to have heard of 
Godfrey Bonsack. H'n designs 
are used in grand bathrooms all 
over the world and though he 
has become more famous for his 
extravaganzas there are many 
highly sensible, less extravagant 
pieces. The extendable shaving 
mirror sketched above is a useful 
addition to most bathrooms. 

One side of the mirror is magni- 
fied, the other plain, in either 
gilt or. chrome, it is £86 from 
Bonsack, 14 Mount Street, London 
Wl, or Harrods. 
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by Lucia van der Post 


The strange-looklng cut-out bathroom, lefts 
was devised by the architect John Frtzeman, 
who was asked by Ideal-Standard, one of our 
largest manufacturers of bathroom equipment, 
to design a bathroom that could help those who 
are faced wilh the job of converting a largish 
house into smaller unite and need to find 
somewhere to put a new bathroom. John 
Prizeman decided io use a system of screens, 
for in this way a bathing area could be created 
in a large room (the other end of which could 
be bedroom or even study) without having to 
make ja small box-like room to house it 

The idea of the screens was partly derived 
from the historical bathing tradition when in 
the large country' houses a tin bath was carried 
into the bedroom and put in front of the fire 
and a screen was often used to provide privacy. 
Besides creating a bathing area without carv- 
ing- up the room, the screens create an area 
which is much less claustrophobic— they are 
only door height — and the system allows a 
great deal of versatility. For instance, though 
the bathroom photographed depends upon two 
joined octagon shapes a smaller bathroom 
’ could be created using Just one octagon. 

John Prizeman faced the screens in two 
different materials — mirror was used on all the 
- plain surfaces or those holding only towel 
rails or other small pieces of equipment. For-, 
mica's Aegean Marble 4720 was used on all 
the screens behind baths and basins and other 
more solid equipment. The Formica was also 
nsed on the floor where it looks exceedingly 
good but potential copiers of the idea should 
note that tbe manufacturers are a little wary 
. of their product being used on the floor. Those 
who are rich enough could use real marble. 
The mirrors sot only provide a full-length 
viewing surface but also give a whole series 
of interesting inter-reflections. 

The screens are made' of panels which any 
builder could -build relatively inexpensively 
and they are thick enough to house all the 
necessary plumbing. The lovely film-star type 
mirrors above the basin were bnilt specially 
for this bathroom but anybody Interested in 
similar models could contact John Prizeman 
who devised them (at 53 Upper Montague 
Street. London WL) 

Ideal Standard’s equipment was used in 
the bathroom — their recently-launched Michel- 
angelo range by Paulo Tilche of Milan is here 
coloured Kashmir beige (a sort of delicate 
cafe-au-lait colour) and anybody interested in 
seeing tbe bathroom for themselves can do so 
at Louis G. Ford, 50 Sullivan Boad. Fulham, 
London SW6 from 8 am to 5 pm Monday to 
Friday and 8.30 am to 1 pm on Saturdays. 
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Anybody wanting a really individual bathroom 
and who loves patterns and colour should take 
a -look at the lovely Mexican basins and tiles 
sold by Elon Tiles of 8 Clarendon Cross, 
London Wll. Elon Tiles offers a wonderful 
range of highly decorative basins — the one 
sketched left is called Bouquet and is exceed- 
ingly pretty but there are many other types. 
Some not so floral, others geometric. The 
basins are hand-made and not cheap — how 
could they be? — but at £92 for a small basin, 
either round or oval, or £115 for a larger one. 
they are so unusual and appealing as to be 
well worth the outlay to those who can afford 
it. Besides the basins, Elon Tiles bas a whole 
range of equally beguiling tiles — ones to match 
the Bouquet basin are shown sketched here — 
as well as matching accessories like soap 
holders, towel rails, tooth-brush' holders and 
so on. For a full-colour brochure send a 50p 
postal order to Elon Tiles. 




Drawings by Fianti Wheeler 


A splendidly earthy pair of plaster of Paris 
hands (formed from casts of real hands) sup- 
ports the wooden loo roll holder. Made by a 
Northern craftsman, the support at the back 
Is wood and besides the loo roll holder there 
is a similar kitchen towel holder and a soap 
dish. The loo roll holder' is about £9 and can 
be bought from Brats, 024a Fulham Boad, Lon- 
don SW6 or from Stella Zingas, Oddity's, 72/3 
Chalk Farm Boad, London NWI, who also 
stocks the soap dish. Also from Meander of 
Leeds, Newcastle and Durham. 


In the last of our HOW TO EARN IT series SALLY WATTS 
looks at ways and means of polishing up rusty skills. 


• • • 


Picking up the threads 


IF ^YOU enjoyed the work vou 
djtff before- your children were 
torn; consider the possibilities 
q£ returning to it now, perhaps 
with the^ help. of. a refresher 
course. ;• ■ • ■ V 

Demand, of course, varies 
from job to job: Nurses and 
other hospital professional Staff 
are generally, needed, teachers 
less so. unless they have trained 

• "'.in--; subjects 1 where qualified 

people are fairly rare, such as 
maths, science. - languages. 
London’s Middlesex Polytechnic 
-runs one-day-a-week courses for 
. graduates wanting to teach, and 

- certificated teachers wantina to 
retrain — the next one starts 
in October and ends next June. 

-Apply as soon as possible. 

.There are also specialist agen- 
cies looking, not. only for oeople 
. with traditional office skills, but 

• ;alsb ; for ' economists, oroof- 

readers. graphic designers, for 
.•-example. See if there are anv 
near you. If so, seek their 
advice and see what thev can 

- offer.. In London there is the 
excellent Joan - Wilkins Asso- 

-cfates'v st’ Staid a Vale, which 
. opened iit the early 1960s as 
‘;a pioneering venture to use 

• talented . and efficient women 

, working in, their homes. Today 
some ■ work at home, others eo 
to- premises. Some 

workifidi-rtime. others part-time. 

"There ‘ is an increasing de- 
mand:' for temps, though not 
jeceswrUy secretarial,” says 
Joan Wilkins. “They could be 
. . linguist^ researchers, editors. 
pnHJf-rdaders,. graphic de- 

• agners, . verbatim reporters to 
■write minutes.” 

Most; though uot all, of her 
•" workers live in Greater London. 
Some are as far away as Suffolk. 

: ^i'iriends or husbands, com- 
muting to London, bring the 
. .completed work and collect new 
assignments. Is there an idea 
•here;foryou? 

Conference organising to an* 
Other 'aspect of specialised 
. agencies. This can include 
:vtoa£ing. hotel accommodation 
and [meeting rooms, organising 
meafe; excursions and typing, 

; and-being a general prop. One 
London agency (Unique 
Conference Services, run in tan- 
. - -dem with a. secretarial agency) 
'takes- on -ail this, and has special 
.. -use of people conversant in one 
or, jnore' foreign languages— 

• though -not all conference 
organising involves speaking 

-r^totfier language. 

; ; Fbr anyone with a 
Manguages training, there coma 
^Interesting fob as a Lon- 


don Tourist Board guide. First. 
though, you must qualify ! The 
evening and weekend course, 
plus spare-time reading, costs 
about £200. It starts in Sept- 
ember and ends the following 
March with an exam — and the 
usual pass rate is only about 
30 per cent. You need to speak 
at leak one language besides 
English. But do bear in mind 
that the busiest time* of year 
for guides coincides with the 
schools' summer holiday. 

•The London course starting 
next month is now fully booked 
(book for next year by applying 
to the Guide Activities Depart- 
ment. London Tourist Board, 
26 Grosvenor Gardens. SW1). 
but readers in other parts of 
the country could inquire at 
the tourist offices of their own 
regions. 

Perhaps you have a flair for 
business, or > gained business 
experience some years ago? 
You could try to get back into 
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this field, working for someone 
else. Alternatively, consider 
starting an agency of your own. 
They come in many varieties, 
and if you decide on one, you 
may find it belter to do so in 
partnership, so that as well as 
sharing the work, each of you 
has a stand-in and the chance 
of some free ame. But this will 

work only if you get on really 
well with your partner, and it 
is best if your skills comple- 
ment each others. 

In more practical terms, there 
is the very useful group of 
courses I wrote, about w an 
earlier article in this senes, 
which ishritiated by the Man- 
power Services Commission to 
help people set up businesses of 
their own. 

If there is no specialised 
work agency (see above) in your 
area you might think about 
opening one— provided you have 
a great deal of energy and 
determination, a likmg for hard 
work and plenty of time. Your 


main task will be to persuade 
companies to provide work for 
the trained, efficient and reliable 
people on your- books, so it's 
best if you live in an area where 
you can get a variety of work. 
To start with,' you will have far 
more applications from people 
wanting to work, than from 
firms offering work, so you'll 
face tbe task of wooing prospec- 
tive employers. 

Perhaps you have a good 
knowledge of clothes? Although 
this is not the most promising 
time to open a fashion boutique. 
. and in any event that requires 
capital, it is an excellent time 
for the good-as-new market. 
Many women, leading busy 
social lives and having to main- 
tain a reasonable wardrobe at 
today’s costs, would welcome the 
chance to buy super clothes in 
very good condition, for a frac- 
tion of the original price. 

One woman I know began a 
business like this by contacting 
socially busy friends to ask for 
their almost-new clothes and 
accessories. Naturally they were 
delighted to recoup some of 
their original outlay, the list of 
“ suppliers " snowballed and so 
did the eager customers. Set 
aside a room for the clothes 
and see people by appointment 
only. 

A boutique selling new 
children’s clothes 'is also a pos- 
sibility, and in this particular 
line there is no VAT to contend 
with. Keep prices reasonable. A 
good idea is to tap a "cottage 
Industry ” of local mothers who 
could supply the sort of clothes 
they make for their own child- 
ren. In one well-run, two-partner 
boutique, one mother designs 
and keeps the books, the other 
does tbe making up, and a 
manageress is employed to run 
the shop. 

Now here is a success story to 
inspire the most dubious would- 
be returner. It is the story of 
Mrs. Anne Reeder, who has a 
shop in Ipswich carrying some 
200 of her designs for children 
aged from six months up to IS 
years. She offers parents the 
choice of buying either the 
finished garments, or kits to 
make them up. This service is 
backed by mail order and, in 
the case of kits, parents state 
size required, plus their choice 
of fabric and style, and receive 
the cut-out material! zips, but- 
tons, size label and washing 
instructions. 

Anne Reeder and her sister, 
Mrs. Mary Watson, of Putney, 
London, who is also involved 
with the business. aTe examples 
of how early training can be 


adapted to new circumstances. 
Anne was an occupational 
therapist, so she had sewing and 
craft skills, which she extended 
by taking a City and Guilds 
course locally in light clothing 
manufacture to learn trade 
techniques. These she imparted 
to her 40 outworkers (some cut. 
others sew), with the results 
tbat her designs combine home- 
dressmaking with factory, 
methods. Her second daughter 
was born during the course and, 
after two weeks they returned i 
to college together! 

Her sister, who has two small | 
children, used to be in public 
relations, so now she handles the < 
publicity and produces the i 
catalogues. 

When her eldest child was a 
year old, Anne began by testing 
tbe market showing friends a 
range she had designed and 
made. Mail order followed, then 
a corner of a shop, to fit in with 
her budget, and then the whole 
premises. Costing and other 
business aspects she learned as 
she went. Today, with three 
daughters aged five, three and 
one. and an au pair to help with 
them, she also arranges evening 
selling parties at which other 
young mothers demonstrate her 
designs, while their husbands 
babysit. Sbe also has someone 
to mind the shop from mid-after- 
noon. so she can be with her 
children. All of which shows 
just what can be achieved. 

Then, what about leisure ? 
This is a growing industry 
today, with expanding oppor- 
tunities to work in such fields 
as audio visual, travel agencies, 
and hotels. -To enter the 
audio visual field you need to 
take an appropriate course in 
further education, so get a 
prospectus from your local 
colleges and polytechnics and 
see what they are offering. 

Or perhaps you were a secre- 
tary before your marriage, and 
would like to be one again? 
Then you are lucky ! There is 
still a demand for good secre- 
taries and personal assistants, 
so take a refresher course In 
shorthand (a crash course, >f 
necessary), brush up your 
typing if it is rusty, and add 
audio-typing or word processing 
to your skills. The latter is 
taught as. part of a Training 
Opportunities Scheme (TOPS) 
course. More firms today are 
asking for word processors and 
some want staff to do after- 
hours rush work on the 
premises. 

You are on your way to find- 
ing a job. Good luck I 


A FINANCIAL TIMES CONFERENCE 
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for Future Investment 
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BY ANTONY THORNCROFT 


This spring, for the first Time 
since 1939. the Royal Academy 
could look its bank manager in 
the eye. The very successful 
exhibition of Post-Impressionist 
paintings during the winter had 
brought it in 640.000 visitors 
and £ 500.000. enough to pay off 
the overdraft. Now it is back in 
the red and facing an overdraft 
hy the end of the year of 
£500.000 plus, which eats up. 
£fiO.OtX> a year in interest 
charges alone. By 1982 the 
Academy will be £lm in debt. 

Unfortunately there is' no 
major exhibition planned which 
is likely to show a substantial 
enough* profit to reduce the 
financial haemorrhage : Post- 
Impressionism was one of just 
a handful— tile Chinese. Goya. 
Pompeii — of exhibitions that 
actually swelled Academy funds 
and the next ambitious venture, 
a most costly Japanese display 
scheduled for the winter of 
1981-82 is more remarkable for 
its cost. £L25m a record for 
any RA exhibition, rather than 
far any likelihood of profit. 
Fortunately the Midland Bank. 


and other sponsors, are guaran- 
teeing the Academy against loss 
on the venture but experience 
suggests that the public flock 
to shows that have an element 
of mystery' about them (China, 
Pompeii) or of rare brilliance 
(Post-Impressionism). Japan 
will be a blockbuster, but for 
refined tastes. 

So Sir Hugh Casson, President 
of the Academy, has to spend 
too much time worrying about 
getting, in the money to keep 
this great British institution 
alive; In: his five years as 
president annual income has 
more than trebled to over 
£450,00 0, mainly through the 
success in building’ up- the 
Friends of the Royal Academy. 
They now number 25,000 and 
contribute £250,000 a year in 
revenue. In addition fees are 
charged at the Academy School; 
the publications department has 
been expanded to a turnover 
approaching £500.000; and the 
Academy has become involved 
with selling contemporary 
prints for office and home 
through Business Art Galleries. 
But even with these innovations 


there is a rising gap ■ between 
income and expenditure, which, 
is over £650,000 this year. 

-A ' full-time ' 'executive, 
Griselda Hamilton BaiQie, has 
been given the task of opening 
up new sources of revenue. One 
obvious area is to- develop the 
commercial sponsorship of ex- 
hibitions even further. Already 
scarcely an exhibition appears at 
the Academy without some com- 
pany making a contribution. For 
the current display of paintings 
by. the American artist Andrew 
.Wyeth the Republic . National 
Bank - of New York, put .up - a 
guarantee ' against loss of 
£80,000. It was a shrewd invest-, 
meat -on its part — it . gained in 
publicity and- prestige and with 
attendances of around- 1,400 
daily any loss will be minimal. 

In practice the Academy : is 
the ideal subject for an in- 
dustrial sponsor— it has inter- 
national kudos; it offers excel- 
lent facilities for the . civilised 
entertainment of customers and 
suppliers; and by choosing the 
right, subject, as Imperial 
Tobaeco did with Porn peH, not - 
only, does it not cost you a penny 


-but you can even make a profit, 
a profit .which in this instance 
went into further archeological 
studies. -Some companies choose 
the path of kindly benevolence, 
such, as Olivetti which paid the 
total cost of the Horses of Sl 
M ark exhibition last year, in* 
.eluding rent to the Academy-; 
others, such as IBM' with Post- 
Impressionism. give a guarantee 
against loss but do not expect 
■ to get the money back. Here It 
was £85,000, and a very reason- 
able. sum, given the publicity 
success of the show. 

Later this- 5 *ar The Observer 
will - be sponsoring (despite it's 
current problems) . a Stanley 

Spencer exiubition; £sso is 
supporting . “■ British Art Now: 
an American Perspective," cur- 
rently touring’ the" U.S.;‘ and. 
plans - are well -advanced to 
bring in “ Treasures from Chats- 
wortSi three - sponsors are 
about to commit themselves to 
■ this remarkable display, of 
■works of art, recently in tbe 
U.S. Talks are also underway 
with a possible backer for tbe 
annual Summer Show, the main 
event of the Academy!s year. 



Sir Hugh Casson (right). President of the Royal Academy, with Wil liam Mundry who this week received a cheque for £1,2(53, presented 
by BP, following the success of his painting “Early Applies” lit this year's Summer Show. It was voted the most 'popular work on display 

by vi sitors. 


Some RA’s are upset that 
“their*’ &ow should be used 
for promotional purposes but 
needs must‘s help £50,000 a . 
year; the proposed sum, is what 
the Academy so urgently re- 
quires. 

As Sir Hugh Casson says “ we 
would keep solvent if we did not 
do anything, ” but under his 
presidency the Academy has 
. become much . more active, 
re-establi shing its position in | 
the forefront of the artistic life ! 
of the capital and the country— j 
but at a heavy financial cost. I 
There "are, however; a few hope- 
ful signs winch cQuld alleviate 
the constant cash crisis. The 
Academy gets no help from the 
Government hut the Arts Coun- 
cil, has indicated that if it were 
ever to get a sizeable rise in its 
grant it might take on tbe . 
Academy as a client, though 
given the current desire , of the 
Government to develop com- 
mercial aid for the arts rather 
than boost public foods this is | 
a hope rather than a certainty. 
The Government may. help, how- I 
ever, through two other arms — i 
the Department of Education 
could supply cash to support 
the Academy’s school of art and 
the' Department of Environment 
might take the maintenance of 
the fabric under its wing. 

The Academy is seeking to , 
safeguard its future by develop- 
ing more and more profitable 
sponsors (in the past the com- 
mercial backers have tended to 
' gain more than the Academy); 
by such: strategies as an agree- 
ment with the Inland Revenue 
which allows covenants for the 
Friends, a change, which with 
increased membership, could 
boost income from this source 
by a half in 18 months; and by 
preparing the ground for a 
major fund-raising drive, which 
if it is successful, could, at a 
stroke, take, away the constant 
obsession with filthy lucre. 

For, as Sir Hugh knows, the 
maintenance, of the Academy 
depends on its artistic worth. In 
the past few years more of our 
leading artists are seeking to 
become members, which is put- 
ting pressure on the traditional 
limit of just 75 full RAs. The 
quality of the Summer Show has 
improved greatly, and the 
busier exhibition programme 
has persuaded over a million 
people to visit the Academy in 
a year. At last, fears that the. 
Academy will be forced to sell 
off a treasure to stay in business 
— its Constables, or the Michel- 
angelo Tondo are receding. 
There are now many avenues 
to explore before the last ex- . 
tremities are considered. I 


BY DAVID MURRAY 

New last year, John Copley’s 
production of Verdi's Aida for 
the English National Opera 
earned something less than 
universal acclaim. Revived on 
Thursday, apparently not much 
altered, it looked like a colour- 
able hit— in the rather special 
terms traditionally accorded to 
Aida. That is to say, massive 
spectacle was so built into the 
plan of the opera from the 
start that it is a sine qua non 
of success; if it is well-oiled, 
and doesn't actually swallow up 
the persona] dramas of the prin- 
cipals, so much the better. Given 
strong 1 solo voices, that is not 
too difficlut to ensure, since 
even the private anguishing is 
set out in frieze-like panels. 

On most counts — on enough, 
indeed — -the Copley show fulfills 
the requirements generously. 
The Lazaridis sets, with the sub- 
stantial benefit of John B. 
Read's lighting (less helpful to 
the principals, though), are 
imposing and handsome enough 
to satisfy audience expectations 
(as even a brilliantly sung 
Alda in cut-rate ddcor would 
not)— it is pointiessly finicky 
to quibble over degrees of vul- 
garity when ancient Egyptian 
pomp is at issue, and -at least 
the Lazaridis vision is not gross. 
For the judgment scene there 
is an expressionlstically dis- 
torted monster statue that rings 
false, and I deplore the modern 
cleverness that refuses us a 
visibly suffocating chamber for 
Alda and Radamfemes to expire 
in. and for Amn eris ' to pray 
over. The ENO often fudges 
Verdi's simple heart- wrenching 
endings in such wise; one ought 
never to notice Just how such a 
thing is being staged. The con- 
troversial ballet of last year is 
gone, ritual sadism replaced 
now by innocuously suitable 
dances. The static Triumph 
scene disappoints: there is a 
sense of awaiting a brazen 
spectacle, which never 
materialises. 

Still, the visual saturation is 
consistent and continuous; and 
in the hands of Richard Arm- 
strong, a guest from the Welsh 
National Opera, the score is 
broadly and appealingly shaped. 
His tempi converge on a 
middling range — some urgent 
music wanted a sharper kick, 
whereas some melting solo pas- 



Charies Craig and Linda Esther Gft*y 


sages were pressed -along a trifle 
brusquely. - The predominant, 
note is none the less lyrical, as 
despite all the ceremonials it 
must he. Armstrong carefcsed 
the Prelude so tenderly - as to 
revive all one’s regrets aSouf 
“Celeste ATda-,” the opening 
aria — so unznistak'eniy intended 
by Verdi as a . hushed rapture 
which would, with the Prelude, 
fix the -tone of the- opera as 
essentially personal pathos. The 
“ can belto ” tradition demands, 
of course, that the tenor should 
at opce define the opera as a 
shouting-match. Charles Craig’s 
Radames, well in the tradition, 
has the vital timbre, exceedingly 
rare among English singers; his 
plain musicianship is reliable, 
his manner suggests a civil 
servant struggling in unfamiliar, 
depths rather effectively, and in 
the Nile scene there was -live 
tragedy in his forceful phrasing. 

The Alda is Linda Esther 
Gray,, fresh from her triumph 
as Isolde. Though the voice is 
too soft-edged to give her music 
its full due — the woodwind- 


clarity of line the Nile scene, 
needs isn't there—she" combines 
confident power and thoughtful--' 
ness about -nuance very satis-v 
fyingly. Her immediate- sincerity' 
is affecting, despite suggesting 
nowhere the exotic captive (a' 
gentle Cinderella, rather), and' 
she knows how to keep still to 
good purpose. -The most fervent 
and - stylish : singing comes, 
intermittently, from Margaret 
Kingsley's Amneris — a cartoon - 
of malevolence in the first two 
acts, but striking gold with 
many a phrase — and Neil Hew- 
lett’s Amonasro, a youthful 
patriarch with an exciting vocal 
attack. Lois McDonall’s offstage 
Priestess sounds less cooBy 
detached titan is customary; 
Roderick Earle is a dry King, 
and Richard Angas carries much . 
looming weight , as Ramfis. A 
general tendency to drift below 
pitch, beginning with the male 
chorus,, was probably an 
accident of the weather. By and 
large, this is an AtdU which, 
now look* creditably built to: 
last : . 


F.T. CROSSWORD PUZZLE No. 4,338 

A prize of £5 will be giren to each of the. sender?. of . ttic first 
three correct solutions op ened. Solutions must-be- received -by 
next Thursday, marked Cross irorrf in the top left-hand.comer of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street. Loridon, EC4F 4BY. Winners and solution will be given 
next Saturday. 
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ACROSS 

1 Tbe fence is lacking in colour 

f6) 

4 -Coloured international gets 
the bird (S) 

9- Bobbish — we have to decline 
( 6 ) 

10 "Willing to yield and com- 
petent after the last word 
(SI 

12 Bachelor takes steps lor 
windbags (8) 

13 A friend takes nne to court 
(B) 

la Archer in the Circus (4) 

16 College festivity in brilliant 
darkness! (5, 5) 

19 We produce capital out of 
oils pro te.ro (10) 

20 A stream .of right and wrong 
(41 

23 Girl has a party in Lhe Con- 
stellation (6) 

25 Ho-had to -fight to get L his 
; wife back from Paris 1 8) 

27 Plant the object in a basin 
(81 

28 We have no account .to hand 
• of this inflammable sub- 
stance (6) 

29 — is the raven -hair'’ 
'* (Patience) (8) 

30. Capital .confrontation means 
; trouble in a female |4« 2) 

DOWN 

1 Allegory suggested by. put- 

ting up a bar in the endo* 
sure- (71- ■=■ — - - 

2 Scattered— reverses the ser- 
geant-major's command 
(4, 51 

3 Without conceit the game is 
up ('2, 4) 


5 The French politician throws 
light on the subject (4) 

6 Restrains a nation corrupt in 
the Civil Service (8) 

7 Snake portrayed by a nut 
artist (5) - 

S Now shut up about the Sap- 
pers (7). ' . ' * 

li Disloyalty evident in the 
Nor* East- (7) 

14 Counsels short notices about 
immorality (7) 

17 Reach part of the hospital 
like a winner (4, 5) ' 

15 Concentrate when once upset , 
about studies (8> 

19 Confuses the ecclesiastic in ; 
slippers (7) - 

21' Number eleven— does not 
sound like Adam (4, 31 

22 Symbol of authority includes 
a measure of threat (6) 

24. “Our — s now are ended" 
(Tempest) (5) . 

26 Sounds like the top-dog' (4). 

Solution to Pus'le No. 4,337 


aBQEQQQ ■■HBHESEE 
S S 3 B- &• 0 23 E 
SE5EE3 .'SBHSEEE530 
n e c os o a u 
SBBFiSGHSQ BEEEB 
g EJ - E 5 E 
5JEQE5S 0EQEEEEQ0 

. b a ra 0 - a- e 
EES0H2QB0 . HGE3H 
n ■ ; : ■ ■ g n B 0 
SE00S v 030005000 

h -.-b- ana b 
HEHSsnnss sonag 
n "3. B E 0 0 el E 

nssnsen qhbeseb 


+ Indicates programme in 
black and while 

BBC 1 

7.15-8.30 am Open University 
(UHra high frequency only). 

9.05 Tbe Banana Splits. 9.30 
The Flashing Blade. 10.00 
Athlete. tlO.25 Zorro. +1050 So 
You Want To Build A House. 
+11.00 “Always Leave Thera 
Laughing," starring Milton Bede 
and Virwgjnia Mayo. 

1.00 pm Olympic Grandstand: 
Olympic Games (1.30, 2.45, 
3.40. 4.15); Racing from 
' Goodwdod (1.50, ' 2.25; ' 2; 5 5, 
3.25); International Power- 
boat Racing (2.05, 3.10, 4.00). 
4.50 Final Score. 5.10 What 
Makes Duffy Duck? 

5.20 News. 

5.30 Sport/Regional News. 

5.35 “Take Me Hi^h," starring 
Cliff Richard. 

7.00 It's A Championship 
Knockout. 

8.15 The Rockford Files. 

9.05 Comedy Classic:. The Two 
Ronnies in The Picnic. 

9.35 News. 

9.45 Telford’s Change. 

lOAO Olympic Report. 

11.15 Tbe Saturday "Film: 
" Coogau's Bluff.” starring 
Ctint Eastwood. 

ATI Regions as BBC 1 except 
as follows: 

BBC Cymru/Wales — 5.30-5.35 
pm Sports News Wales. 11.15 
Fferm A Ffwrnais. 12.10 am 
News and Weather for Wales. 

Scotland — 12.45 am News and 
Weather for Scotland. 

Northern Ireland — 5-30-5-35 pm 
Northern Ireland News; Sport 

12.45 am News and Weather for 
Northern Ireland. - 

England — 5.30-5.35 pm (South- 
West only) Saturday Spotlight 

BBC 2 

7.40 am-2.45 pm Open Univer- 
sity. ■ 

+2.50 pm Saturday Cinema: 
“ TOe Road To Morocco," 
starring Bing Crosby. 
Bob Hope, Dorothy 
Lara our. 

+4.10 Tbe Road To Utopia. 
-inSS-^Rre. Children ..of- -Theatre 
Street. 

7.05 News and Sport 

7-20 Dallas. 

8.10 Nine Lives: 

9.00 The Hong Kong Beat 

9.30 Beyond A Boundary: 
C. L. R. James, the cele- 
brated Trinidadian cricket 
author, reflecting on the 
influence of ' cricket an 
England, the West Indies, 
and the British Empire. - 


Solution and -winners- of 
'.Puzzle No. 44132 ... 

•Mr/R. Butler, 83. Alexandra 
Avenue,. South Harrow,; Middle- 
sex.. ■ • . ■ 

Mr. T. Eaxnshaw. 6& Booker 
Avenue, ' Liverpool 18. 

Mis. : K. Gray, Newlands, 
Elton Parade, Darlington, Go, 
Durham. 


10.30 News On 2. 

+10.35 Horror Double Bil!:. 

“ Paranoiac,'* ' starring 
diver. Reed. 

11.50 Return. Cadi To Brass 
• Tacks. ' ' 

12.00 Horror Double BtW: 

"Captain -Kronos — Vam- 
pire Hunter,” starring Ian 
Hendry. 

LONDON 

8.40 am Sesame Street. 9.40 
Fangface. 10.05 Space Academy. 

10.30 Fun Factory. 

12.30 pm World or Sport: 12.35 
International Sports Special; 
Swimming . (U.S. Outdoor 
Championships) followed by 
the Australian Pools Check; 

- 1.15 News; 1.20 The ITV 
-- Seven— 1.30 r -2.00. 2.30- and 

3.00 from Newmarket; 1.45, 

2.15 and 2.45 from Thirsk; 
3.10 Olympics 'SO; 4.50 
Results Seri ice; 5.00 
Olympics ’SO. 

5.25 -News. - — . . 

5.30 Return Of The Sainl. 

BJJ0 Tbe Crowther .Collection . 

7.00 240-Robert. 

8.00 Sale Of The Century. 

8.30 From Here To Elt-mity. 

9.30 News. 

9.45 “The Rake’s Progress.'* 

12.20 am Close: Personal choice 
with Michael Burrell. 

■ All IE A Regions as London 
except at the following times: 

ANGLIA 

9.20 am Fantasy Island 10.10 Fang- 
face 7 J)0 pm A Man Called S/oana. 
12^0 am At the End ol the Day. 

A TV 

9. IG-am -Treasures in Store.- S.3S The 
Television Programme. 10.00 Bjiley's 
Bird. 7.00 pm BJ and the Bear. 

BORDER 

9.10 am Treasures in Store. "9 -35 
The Television. Programme. 10.00 The 
Beachcombers. 7.00 pm BJ and the 
Bear. 

CHANNEL 

5.27 pnri Puffins Pl3(r)co). 7.05 BJ 
and the Bear. 12J0 am The Enter- 
tainers (Ackor' Bilk). 

GRAMPIAN 

9.30 am Cuir Car. 10.00 Superman. 
7.05 pm Chips. 12-20 am Seachd 
Laiihean. 12-3S Reflections. . 

GRANADA 

9.30 am Treasures <n Store. 10.00 
Mr. Magoa. 10.05 Batman. 7.00 pm 
BoyoniT Weslworld. 12.20 am 1 S-W.A.-T. 

HTV 

—•-.40 anv Th* -Television Programme. 
9.35 Link*. 10.05 Fangfacn. 7.00 pm 
Chips. 

HTV Cymru/WaiM— As HTV West/ 
HTV General Service OKcept: 6.30-7-00 
pm Sion A Sian. 

SCOTTISH 

9.10 am Treasures in Store. 9.35 
Tarzjn. 7.QO pm Chips. 12.20 am 
Late Call. 

SOUTHERN . 

'9.00 am Sesame Street. 10.00 Fang- 
face. • -10.27 Regional Weather Fore- 
cast. 7.00 pm . The Incredible Hulk. 
12J20 am- Southern News. 


sgasssgEnQBEQs 
E-R .0 D B 3 R 
\fmmm jgsrasasnna 

In PS ! 5 '0'v 25 I*! 7k E 
HEHG3EiE3:iE0E0EHE 
H E ' B : ■ ■ -EJ B 
IfgannE : QBBBEEI!I0S 
„ R B E B - n E5 
naasHEES n egees 

|e • "'n g b e 

EBB0F30B 

n b m a b 0 c a 

EHEEEES!SB''"0EESE 

n n e H @ as s 


TYNE TEES 

8.00 am Tarean. 9.45 Moby Dick 
and the Mighty Mightor. 10.10 The 
London Rock and Roll Show. 11.00 
Saturday Morning Movie: " 240 
Robert." 12.25 pm Check ft Out Extra. 

7.00 Chips. \ZJO am Poofs Corner. 

ULSTER 

9.35 am Treasures in Store. 10.00 
Bailey's Bird. 7.00 pm BJ and lha 
Bear. 9.44 Ulster Weather. 12.20 am 
Sports Results. 

WESTWARD 

9.30 am Call It Macaroni. 9.55 
Look and See 10.00 Spiderman. 10.25 
Gus Honey bun's Birthdays. 1Z27 pm 
Westward News. 5.27 Westward 
News. 5.30 Canoontime. 7.05 BJ and 
the Bear. 12-20 am The Entertainers 
(Acker Bilk). 12.45 Faith for Life. 

12.50 West Country w Bather and 
shipping forecast. 

YORKSHIRE 

9.00 am Fantastic Four. 9.15 Beach- 
cambers. 9.40 Man from Atlanus- 

5.30 pm Happy Days. 6.00 Return 

01 the Saint. 7.00 The Crowther Col- 
lection. 7.30 Miss Yorkshire Television. 
12.20 am The Entertainers. 

RADIO 1 

(S) Steraphonic broadcast 
t Medium Wave only 

5.00 am As Radio 2. 7.00 Naws. 

7.03 Playground. 8.00 Tony Blackburn 
with Junior Choice. 10.00 Peter Powell. 

1.00 pm Steve -Wright (S). 2.00 

A King m Nok York (S). 2.05 Paul 

Gambaccini (S). 4.00 Rock on Satur- 
day (S). 7.30-6.00 am As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.02 Tom 
Edwards (S). 8.06 David Jacobs (S). 
10.07 Pete Murray's Saturday Show (S). 

1.02 pm The Impressionists. 1.30 

Olympics 80; Racing from 'Goodwood; 
Cricket: Schweppes County Champion- 
ship: Motor Cycling: The Swedish 
Grand Pn* " (preview); _ Golf; The 
Amateur Championship. 5.45 Classified 
Check. 6.03 Pop Over Europe. 7.02 
Three in a Row. 7.30 Sports Desk. 
733 Big Band Sound <S). 8.02 

Country Greats in Concert (5). 10.02 

ThB King’s Collection with The King's 
Singers (S). 10.30 Band Parade (S). 

11.02 Sports Desk. 11.10 Bob Kilbey 
with The Late Show <S). including 

12.00 Nawa. 2.02-6.00 am You and 
the Night agd tho Music (S). 

RADIO 3 

$7.55 am Weather. 8.00 Nows. 8.05 
Aubade (S). 9.00 News. 9.05 Stereo 
Release (S). 11.15 Bandstand (S). 

11.45 f Know.- What f Like: Roy Fuller 

with records (5). 1.00 pm News. 

1.05 Early Music Forum (S)._ 2.00 

BBC Symphony Orchestra (S).' 3.25 

Allred Brcndel plays Beethoven (S). 

3.55 Offenbach Operettas: "Le litre 

enebante" — (S)«- - - 540- -Jazz. -Rocwd 
Requests (S). 5.45 Summer's Day. 

6.15 Beecham Conducts Sibelius. 

6.45 The Organ Wortrs of J. S, Bach 
(S). 7,30 Concert: Part 1 (S). 7.55 
Jerome K. Jerome. 8.15 Concert: Parr 

2 (S). 8.65 Prrdy.". the novel by 

William Wharton adapted lor radio. 

9.15 Concert: Part 3 (S). 10.00 A Man 
Condemned to Death: Performance of 
lhe monologue by Georges Faydetu (S). 

10.15 Berg and Schumann piano recital 

(S). 11.00 News. 11.05-11.15 Frank 

Sinatra on" reeorA '(S).' 

VHF ONLY— OPEN UNIVERSITY— 
fl.D0-8.00 am and for students In Radio 
Scotland and Radio Cymm areas only: 

12.00-1.00 am. • 

RADIO 4 

..6JS am ^hippins- .forecast .. . 6.30 
News. 6J32Jarming Today. 6.50 Yours 
Faithfully. 6J55 ~ W aa therr programme 
newa. IjQO News. 7.10 On Your Farm. 
7.40 Today's Papers. 7.45 Yquts Faith- 
fully. 7.50 . It's .A Bargain. 7JS5 
Weather; programme news. 8.00 News. 

8.10 Sport- On 4. '8.45- Today's Papers. 
8.5Q Yesterday 'in - Parliament - 8.59 
Continental Travel. 9.08 News. 9.06 
Breakaway. 9.50 -News Stand. 10.05 
The Week In Westminster. 10.30 Daily 
Service (S). - 10.45 Pick Of Tho. Week 
(S). 11. 3& From- -Our -Own Correspon- 
dent. 12.00 Naws. 12.02 pm Keeping 
Track fS). 12JT7 The News Quiz (S). 

12.55 Weatherr -programme news. ^1.00 
Something To Declare. 1.55 Stuping 
forecast. 2-00 News. 2.0S- Wild life. 
230-A D price To The Music 01 Time by 
Anthony Powell. 3J5 Join Radio 3. 
5.00. You Said It SJS Injury Time. 

5.50 Shipping forecast. 5.55 Weather: 


programme news. 6.00 News. 6.15 
Desert Island Discs with Gregory Peck. 

6.55 A Word In Edgeways. 7.35 Peter 
Barkworth with records (S)- B30 

Saturday Night Theatre: “ South Sea 
Bubble '* by Nodi Coward (S). 9.5B 

Weather. 10.00 News. 10.15 Moon- I 
shine On Birds (S) . 11.00 Lighten Our | 
Darkness (S). 11.15 The Magic Of ] 

Music (S). 12.00 Newa. 

BBC Radio London. 

5.00 am As Radio 2. 7.32 Good j 

Fishing. 8.00 News, weather traffic: ' 
sport. 8.15 Weekend What's On. - 8.30 1 
Bob Powell’s London Country. 10.03 . 
Stuart Colman's Echoes. 11.30 The 
Robbie Vincent Shaw. 2.00 pm Time 1 
Off. 3.00 The Queen Mum's Birthday 
Show. 6.00-6.0Q am Join Radio 2. 

London Broadcasting 

7.00 am AM with Des Fahy. 10.00 
Jellybono— Tommy Boyd. 12.00 LBC 
Reports. 1.00 pm Sportswalch. 6.00 
LBC Reports. 7.00 Geei Mala. 8.00 
Network— The Edinburgh Arts Festival 
from Radio Forth. 9.00 The London 
Interview— Rodney M. Bennett talks to 
actress Jessie Matthews. 10.00 David 
Simmons — Nightlme. 1.00 am Night 
Extra — Hugh Williams. 4.00 Hayes on 
Sunday. 4.30 Decision Makers. 5.00 
Morning Music. 

Capital Radio 

6.00 sm Kerry Juby's Breakfast. Show 
(S). 9.00 Capital Countdown with Peter 
Young (S). 12.00 Kenny Everett (S). 

3.00 pm Duncen Johnson's Afternoon 
Delight '(S). 5.00 Greg Edwards's Soul 
Spectrum (S) 8.00 ” Summer in the 
City." with Nicky Home fS). 10.00 
" Roots Rockers,'* with David Rodigan 
(SI. 12.00 After Midnight with Phi/ 
Allen (S). 4.00 am The Collection 
(classical musicl (SI. 

TV RATINGS 

w/e July 27 

UK TOP TWBNfTY (viewers m) 

7 Lest Of The Summer Wine 

(BBC) 11.50 

2 Parkinson Meets Peter Sellers 

(BBC) 11.45 

3 Nine O'Clock News (Fri.J 

(flBC) 11.15 

4 Starsky and Hutch (BBC) ... 10.90 

5 ITN News (Sun.) (fTNJ 10.80 

6 Nine O'Dock News (Tub.) 

(BBC) 10.20 

7 Coronation St- (Mon.) (Gran.) 10.00 
Frisndly Persuasion (BBC) ... 10.00 

9 hne O'Clock News (Thur.) 

(BBC) 9.95 

10 Coronation St. (Wed.) (Gran.) 9.75 

11 News At Ten (Mon.) (ITN) 9.55 

12 Fawlty Towers- (BBC) 9.55 

13 Grundy (Thames) 9.25 

14 All Creatures Greet end Smell 

. .(.BBC) 9.20 

15 Ledy killers '(Gran.) 9.10 

16 Some Mothers Do *Ave 'Em 

8.90 

Sole Of The Century (Anglia) 8.90 
18 Winner Tokes AH (Yorks.) ... 8.80 
79 Ntne O’CftKfc New* (Wed.) 

(BBC) 8.7S 

2) The French Atlantic Affair 

(ITV) B.50 

Figures prepared by Audits of Great 
Brlbjin for the Joint Industry Committee 
for Television Advertising Research 
(JiCTAR). 

Ll-S. TOP THU (Nielsen -ratings) 

1 90 Minutes (news) (CBS) ... 204 
3 Big Event— Airport 77 (NBC) 20.1 

3 Jefforsons (comedy! (CBS) ... 19.7 

4 Dalles (drama) (CBS1 13.1 

5 Alice comedy) (CBS) 18.3 

6 NBC Tuesday Movie--* waken- 

ing Umd - I7.a 

7 Throe’s Company" (Eomecly) 

„ » (ABC) 17.5 

8 Dukes ' Of .Haorard- (c o med y ) 

(CBS) 17.4 

9 NBC Monday Movie-Awaken- 
ing Land 17 3 

10 Hart to Hart (drama) (ABC)..! 18^9 

CHESS SOLUTIONS 
Solution to Position No. 331 
1 R-B6, PxN (BxR; 2 RxP ch); 

2 R6xP ch. BxR; 3 RxB ch, 
N-R2; 4 -RxN mate. 

Solution to Problem No. 331 
1 R-K6, BxR; 2 BxB mate, or 
if B-B3 ch; 2 RxB, -or if B-Nl; 

2 R-KS, or if B-Ql; 2 N-Q6, or 
if BxP: 2 R-K8. 


ENTERTAINMENT GUIDE 


OPERA ft BALLET 

COLISEUM. 5. Credit cards. 240 5255. 
Reservations 836 3161. ENGLISH 

NATIONAL OPERA Tonight &' Thurs. 
7.30: La Vie Parlslenne. Tues. A Frl. 7.00: 
Aids. 104 balcony seats avail, from 
10 am on day of nerf. 

COVENT GARDEN. 240 1 066. S. 
i Ga rdenchareo CC B36 6903i. THE 
ROYAL BALLET Today 2 pm 4 7.10 
Swan Lake. Mon. Tue. Thu 4 Frf 7.30 
Mam’seite Anaot-A Month In the 
Caimtnr-Rhapsadr fMoa.—Raral Gels. 
all seats sold). Wed 2 pm & 7.30 Romeo 
and Juliet. 65 Amphi seats avail fur all 
nerfs iisuw Gala) from 10 am on day 
of pert. 

GLYNDEBOURNE. 0273 B1 2411 -B1 324 
with the London Philharmonic Orchestra. 
Until August 11. Sold Out— possible 
returns only. Tonight. Mon. Wed & Frl 
5.00: Der Rosenkaralier. Tomor 4.30: 
Die Zaubcrflotc. Toes & Thurs 5 - 20 : Lb 
tedelta uremia ta. Train departs Victoria 
2-52 pm. , 

ROYAL FESTIVAL HALL. 92B 3191. To 
Aug. 9. Eves. mcl. Sun. 7.30. Mats. SnL 

POLAND. 

SADLER'S WELLS THEATRE. EC1 . 837 

1672. CC 837 3856-7S0S. COYLY 
CARTS In GILBERT & SULLIVAN. Last 
Two Ports. Today 2.30 & 7.30. 

The Yeomen of the Guard. From Aug. 18: 
MARCEL MARCCAU. 


THEATRES 


HER, MAJESTY'S.. CC. S. 01-930 6606. 
Keith Micheil. Julia McKenzie; Mark 
Wvnter. Ann Beach in the Awferd- 
wlnnr.na Broadway Musical ON THE 
20!h CENTURY. Eres. BjOO. Mstlores 
Weds. 3.00. Sat. 4.00. Instant credit 

card b joking 930 6606. 




NATIONAL THEATRE. 5. 928 2252. 

OLIVIER fopen ataoe): Today- 2.45 Br 
7.30 SISTERLY FEELINGS new comedy 
by Alan Ayckbourn, trim, ■chance' pert, 
ey e Do rcas- Races). ^ . ' „ , ' 

LYTTELTON toroscenlum staben Today 
3.00 A 7-45- ' Mon 7-45 -THE ELEPHANT 
MAN br Bernard Pomerance- 
COTTESLOE (smalt auditorium — all tins 
*3 student- standby El . 201 : Lost 4 perfs 
Ton't to Wed at 8.00 The Market Theatre 
ol -JofiarrneshofH/i -presents Athol Fugard's 
A LESSON FROM. ALOES. 

Excellent cheap seats from .To am . day 
of perT mil 3 theatres. Car park. 
Restaurant gzB 2023. Credit card bks* 
S28 3052- 

OLD VIC. S. 928 7616. CC. 261 
IJ HAVE BEEN HERE BEFORE by. J. . 8 - 
Priestley. Evgs. 7.30. mats g. is. 23 
Aug 2.30. 

OPEN AIR REGENTS PARK. CC. S. 
-ao 24S1. A MIDSUMMER NIGHTS 
today 2-30 a 7.45. ShaWS 
.ANDKCCXES AND THE UON from Mon 
■ 8 . 00 , - 

PALACE. S. CC. 01-437 B83W. Mofl-- 
Thura. 8.00. Frl., Sat. 6.00 and 8.40- 
CHRIST SUPERSTAR. LAST 4 


ALDWYCH. S. 836 6404- CC 379 6233. 
■ 10 . 6 . Sats. 10-41. Into. 836 5332. 
Fully air conditioned. ROYAL SHAKE- 
SPEARE COMPANY Today 2.00 A 7.30. 
all next week eves 7.30. Thu. Sat mats 
2 . 00 . From Stratford -upon- Aron 
TWELFTH NIGHT. Now booking lor 
Donald Sluders OTHELLO opens Aug 13. 
RSC also at The Warehouse and Piccadilly 
Thea t res. 

AMBASSADORS TH. S. 836 1171. CC 379 
6565. Eves. 8 . Frl. & Sat. 6.00 & 8.40. 
HOUSE. HAROLD ""TER THE HOT- 

APOLLO THEATRE. CC. 01-437“2663. 
Parties 01-379 6061. Mon--Frl. 8 . 00 . 
Wad. 3.00. Sat 5.00 and 8.15. Wed mat 
hall prices. JANE ASHER, MICHAEL 
MUGH._PHYt.llS_ CALVERT Id BEFORE 



PICCADILLY. 


THEATRES. 

■- Air Cond: 437 4506. 


by Somerset 
TOM CONTI. 


IS CALVERT lo BEFORE 
Rodney Ackland. Storv 
laugham. Directed by 


CC bkg. 379 6 SSS. Grp. bkg. 856 3962- 
ROYAL SHAKESPEARE COMPANY in 
two anush-lut prod net ions. Hurry fast 
7 ■»ds Aw- 1 6L Today 
4.00 A 8.00. Mon. Tubs A Wed 7 JO 
Pam Gems' play PIAF with Jane 
Lapotaire winner ol 3 awards a no Hart 
A Kaufman's ONCE IN A- LIFETIME 
pari. Aug. 71 . PIAF pUys Fri. thro. 
Wed. alt arks, all other perfs. LIFETIME. 

Jn Willy Russell's •■Hllarfow" 
EDUCATING RITA opens AhO. 19. Now 
H <win5. 



CHICHESTER FESTIVAL THEATRE. 0243 
761313. 5.emon_ sponsored by Martini 
Ltd. OLD HEADS AND YOUNG 
HEARTS Tonight. .MUCH . ADO 
AilOUT NOTHING Today MS. E.gs. 
at 7.00, Mata. Thurs. and Sat. 2.00. 

COMEDY THEATRE- CC. 930 25X4 
Mon-Sat. 9.00. Mat, Frl. and Sat. 6 30" 
IWE ROCKY HORROR ^ jSHOW- 
tales Box Office 01-374 6061. Last 7 
WEEKS. MUS T END i{pT 13? ““ 7 

CRITERION. 830 3216. CC 379 6565. 
fSS’VS’* 3 Z? r 60G1 W ®3B 3962. 

8 f 5 - Air. 

conditioning. Rabin Ray. Jonathan 
Adams, Martin Connor, Trfcia Georna 
l " thTiortirTnd^ »k 

and lyrics oF TQM LEHRER. 

™. CC. 01-836 8243, Grt> sales 
2T5 5051 . ers.B. 00 . Sit. 5. M and “ao 

MICHIABL^AviTriM MAJR'A A|TK = N. 

MtfvATC LrV«? TON ' * Cowa,a .: s 

WJKE. OF YORK'5. ' CC. 836 5123 
GLENDA JACKSON ROSE,- A new plav 
g)f Andrew Dav*.- Ev«. .8.03. Mat. 

S at. S.Od. 5rar ^150 totally 

tar today at Theatre, Must end Any, jotn 
FORTtlNEL 5. .CC. 01-836 ‘ 2238. 

Eves. 7.30. Wed*. 2.50. Sat- 4.00 and 
®i«r r r J AUBREY 3rd PATRICK 

B „ M «r)o»»es Masterpiecr DR. 
FAUSTUS. Now - oyer - too performances. 

GAHRfCKTcc; 01-036 4601 . E^Tcoo 
{ra^in ^DEAl?.^; 5 - 3 ^ »'»- 


— wau- baa si»v 

1 9 «M I “•*01 ■ Aug. 9. TtMB-Sat. 7 AS. Sun. 3 * 
£.1 S PHILIPPE GENTY PUPPET COM- 

varouo i 

Last 7 RAYMOND REYUEBAR. CC. 01-734 Its 93 
I At 7.00. 9.0SJ. 11-OQ. pm. Opens MO, 
PAUL RAYMOND- present* THE' 


• '"“V WMINIWNU praequ ins 

FESTIVAL- OF EROTICA.' New Acts. New 
Glrh- Near Thrills.. 23rd Sensational 
war. Fun a Ir. conditioned. 

TOYAL COURT. S. CC 730 1 745. A 
SHORT SHARP SHOCK! by HoNM? 
Bronson an d To ny How ard. EveMnds 8.P0- 

ROJFAI, court theatre upstairs. 730 
£654. THREE MORE SLEEPLESS NIGHTS 
by Cwvr Churchill, ires. 7.30. 'Ooe«s 
Tuw- 7r No (atg.comws. . . 

SAVOY THEATRE. 01-836 8888- CC. 
fS 8 , 8118. Mon.-frL (10-fll. .LESUB 
PHILLIPS. DIANA CO UPLAND. • BONA 
ANDERSON In NOT NOW DARUHC- 

Wog.-Thora. 8 . 00 .. Frl. and SaL5r<5 and 


SHAFTESBURY THEATRE. CC 01-K» 
J25S. Tickets £1 1 1 > £ 8 . Opens SepL 20. 
SOC^.NQW' TOM CONTI and GEMMA 


SAGER. Group 


■LEONARD 


PRUN^L-LA irsi cc ’ 1 *~"in*' MVUAri 

»issLisniu9S,a*«- 


I- cc oi 

-■30. Sat 4.30 

IMS I TER. 

M MICHAEL 


st. Makti rrs, cc 836 1443 . tres*. §• 
Matinee Tues.. at usrsn. 5 ud-B« 
Apathj Christie’S THE. MOUSETnUSr 
Mreritr* -tonoastwevep* nm;- aoth-; Year. 
Theatre' Is tally itir -conditioned. 


^TAiS 
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. Hugh Routlcdge 

Victorian n*cklet, bangle and brooch featured in Vivienne Becker’s “Antique and 20th Century Jewellery/* 
. -V- just published by NAG Press, £15 


Baub les and bangles 


By JUNE FIELD 


brooches, worn by late 19th 
century servants, Scottish 
pebble jewellery of the late 
1860’s and the dramatic 
Egyptian revival jewellery of 


unmarked yellow-gold . diamond 
and pearl-set. oval pendant, 
while a diamond and 1.50 carat 
emerald three-stone ring sold 
for £2,600. 


around the shoulders. 

Other items to look for are 
lockets (their name presumably 
deriving from the French 
loequet. the tiny latch which 
secured the case of medieval 
hinged pendants with their com- 
partments for holy relics), 
sautotrs (long pearl or chain 
necklaces, often with a tassel 
at the - end, popular in 


“-THE MARKET for gem which a few years ago one could 

jewellery. - has : undergone con- hardly give away, now make 

siderable changes in the last £100-£200.” (The club subscrip- 

decade,” say Sothdby King & tion, incidentally, which includes 

Chasemore,. pointing out that a regular journal which also 

in 1970 diamonds of good quality discusses everything from paint- the 1920’s, which was sparked 
brought an approximate price of . ings to pottery, is £7.95. Details off by the discovery of Tutan- 
£100 per carat, whereas today from Mr. John Steel, ACC, 5 khamen’s tomb in 1923. “Belt 

the price per carat is about Church Street, Woodbridge, buckles, ear-rings, and tiny 

£1,000. “ But the recession is Suffolk.) charms were all adapted to the 

making .itself felt in some Shakespeare’s Richard IX was Egyptian taste. Rings were 
spheres.” willing to give his jewels for a copies of scarab rings, with the 

In its sales at PuUborongh, string of beads, but diligent col- stones set in a swivel mount and 

West 'Sussex, last month, lectors will not need to go to authentic gold wire wound 
jewellery, where- the principal such lengths. And the advantage 

diamond weighed one carat or of lesser gems is that they can 

leSsj-SQldi well, the depression in still be worn and enjoyed with- 

th.e market for large stones was out too much of the responsi- 

stili evident TheVighest price, bilily of their grander counter- 

£3,800. was .realised for an parts. As Goldsmith wrote: 

“ Friend, I never gave thee any 
of my jewels I No, but you have 
let me look at them, and that is 
all' the use you can make of 
them yourself; moreover, you 

The field of Victorian jewel- have the trouble of watching Edwardian times), and lace pins, 
lery still, remains open -for: the-, them, and that is an employ- a favourite of Queen 'Alexandra, 
more modest collector, largely., mem I . do not much desire.” worn a6 a fastening for folds of 
because ' a vast ' amount • was An invaluable - aid for the lace; some of the finest of the 
created - from,.' lesser known novice as well as the. expert is 20th century work are the 
materials, such :as the agates, Vivienne Becker's, delightful signed pieces of the art turn- 
coral, crystal, tortoiseshell, iron new hook. Antique and • 20th veau and art deco, but much of 
and steel add so om as ^well as Century Jewellery— A Guide it has already been discovered 
from- the big five precious gems, for Collectors (NAG Press, £15 and found its way into specialist 
the diamond, emerald, .ruby, from bookshops, or plus 75p by dealer’s hands or Sotheby Bel- 
sapphire- and pearLi .. . post direct from Susan Hunt, gravia sales. 

The lower end ofthe market North wood Books. 93-99 Goswell if you have some old 

has seen, a - steady increase both; Road, London EC1). The author, jeweflery that needs repair, 
in pride and interest over the . who at 27 has already made a you ran take it in to R. Holt 
last two years. -Mr. Albert name for herself as a jewellery and Co.. Ill, Hatton Garden. 
Middlemiss, director in charge historian, reveals the enormous London, EC1 (01-405 0197/ 
of- jewellery at . Christie’s, variety of pieces that have 5286. open 9.306 weekdays), 

reports that spites of -Bohemian passed through the trade in re- Mr. Robert Holt, one of the 

garnet (so called because, it was cent years. Tt is the kind of principals. told me that 

jewellery that can still : be 
found in small antique shops 
arid hi antioue markets, rather 
than the rare museum pieces. 

Miss Becker’s aim is to lead 
the collector to recognise and 

appreciate - good style: “The pieces, matching them up from 
pure designs which were very the originals, aid cutting them 
much part of their age, quality into ttie shape of the old set- 
_ and craftsmanship — however ting. Wfiat they do not under- 

CoUectina magazine, he com- - humble the materials may be.” take is to repair the settings, 
ments: “Fine coral necklaces Her advice is to start off with Work on items m ivory is also 
have shot up and amber beads, such things as silver love one of their speed alitoes- 


made in Bohemia towards .the 
endhf .the 19th century), which 
are usually mounted in low- 
quality gold or even base metal, 
can now make £1,000 if they are 
in good condition. Whereas five 
years back they -would . have 
made less than half that amount. 
" And in -the current (July) 
investment issue of Antique 


although their work is mainly 
for the trade, they also welcome 
Inquiries from serious 
collectors; they can replace 
precious and semi-precious 
stones missing from antique 


Changing the course of champions 


GOLF 

BEN WRIGHT 


In the U.S.. the Open Cham- 
pionship venues are less per- 
manent. It has become the 
fashion to alter them long in 
advance, in an attempt to 
toughen them up. The great 


FEW ASPECTS of the game Bpbby Jones strongly believed 


as “ one of the best holes I ever 
played," has been . drastically 
altered and now measures 419 
yards. 

The old hole was a dogleg to 
the right with willow trees and 


— and taking the tee backwards 
by about the same distance so 
that the drive now lands on an 
upsiope instead of currying a 
hilL 

Similarly the second shot is 


championship 


evoke fiercer more varied 
emotions than alterations, some 
only proposed and others 
actually carried out, to the 
acknowledged great old coruses 
of the world in order to bring 
them into line with modern, 
vastly improved golfing equip- 
ment. 

For instance, the letters I 
received when proposing rather 
flippantly, some time ago, .that 
the Valley of Sin on the 18th 
hole of the Old Course at St. 


that it was necessary’ regularly 
to change even his beloved 
Augusta National and peren- 
nially one has returned there 
in spring to discover these 
alterations, sometimes subtle- or 
even negligible, sometimes 
obvious and anything but dis- 
creet like the ugly, unnatural 
looking mounds which scar the 
lovely par 5 15th hole. 

Will Muirfield or Baltusrol 
be altered just because the best 
golfers in die world, raked and 


a creek that meandered down much more demanding in that 
the -right crossing the fairway it must carry right to the green 
40 yards in front of a two-tiered whereas in the old days, it could 
green bunkered on both sides, land short and still bounce on. 
and running down its left side. There are other alterations 
My good friend, the noted which have been effected by the 
architect George Fazio, and his Fazios but these four virtually 
nephew and partner Tommy, new holes are as dramatic as 
have moved the tee back 40 they are controversial. Opinions 
yards, put in three bunkers to of them -in the club are as 
the left of the fairway, ploughed sharply divided as one might 
up the old green and placed a expect 


Andrews shouldbe permanently tf**!"* «j h™« 
filled with water, served by a ^ J^ s en ^ “ d US ' 


man-made tributary of the swil- 
can Burn so that the vast flat 
fairway common to the first and 
18th holes would be neatly cut 
in two, were incredibly hostile. 

Yet the two holes in question, 
particularly the 18th. are with- 
out doubt dull, inadequate and 
undemanding by modem cham- 
pionships standards. 


was found 
with defences down in freak 
weather conditions? I hope not. 

To try to improve either 
would be as stupid as asking 
an apprentice housepainter to 
restore a Michael Angelo or ask- 
ing Andy Warhol to brush up 
a Constable or a Turner land- 
scape. 

Next week the USPGA chara- 


much smaller elevated potting 
surface hard by the creek where 
it crosses the fairway. In spite 
of the absence of greenside 
bunkers the hole is much tighter 
now. 

The new 6th hole is an entirely 
new par three of 175 yards that 
uses the same creek and whose 
green is almost in the same 
place occupied by the old 6th 
green but approached from a 
different angle. The creek runs 
in front to the left and then 
behind the green, which has one 


I played the new hole in July. 
1977, when they were incom- 
plete and immature, with the 
touring professional Terry 
Diehl a Rochester resident who 
is au honorary member of the 
club and a much respected local 
sports writer, Bruce Koch, a low 
handicap amateur. 

I was not impressed by the 
changes at that time because I 
thought they were out of charac- 
ter with the rest of a typically 
Ross-type desien. But there was 
no doubting the toughness of 


U.S. Amateur 
there in 1949. 

When three professional 
tournaments were played at 
Oak Hill in the 1930s and 1940s 
the winners were Hogan. Sam 
Snead and Leo Diegl. In view 
of that exaulted roll of honour. 
I wonder whether it was really 
necessary to change a great 
course which was devastated by 
Trevino, when — like Muirfield 
and Baltusrol — it was 
thoroughly' softened up by rain. 

I believe Tom Watson will win 
his first U.S. PGA championship 
to save the new face of Oak 
Hill! in a high scoring event. 


Royal Birkdale has been sub- pionsbip. the last of the world's 
slantially altered and I believe four major events, will be 
improved since I saw my first played over the east course at 


Open Championship there m 
1954. while changes made at 
Royal Lytham, Royal Troon and 
Tumbeny, although far less 
radical, have been far from in- 
significant 

Royal St. George's, Sandwich, 
the venue for next year's Open 


Oak Hill Country Club in 
Rochester. Nerw York, which was 
desigend by the' legendary Scot- 
tish expatriate Donald Ross in 
1926, but has ben drastically 
altered exactly 50 years later. 

The old 5th hole of 180 yards 
has disappeared completely. 


large bunker set in its right the new holes, which will be 
front corner. seen on ITV next weekend when 

What the Fazios have created the championship is carried live 
are two holes where fives, sixes by satellite. I shall reserve judg- 
and even sevens will be easily ment on them, until next week, 
scored and angrily suffered. One thing is certain, however. 
The new 178-yard 15th hole Oak Hill has yet to produce 


has been vastly upgraded both while the 440 yards 6th, a Ross 
aesthetically and physically masterpiece described by Lee 
since the championship was last Trevino at the time he won his 
played there in 1949. first Open at Oak Hill in 1968 


replaces one of 165 yards. A 
brand new pond has been 
installed to the right of the 
green and two new bunkers pro- 
tect the left. The 18th hole has 


anything but great champions. 
In addition to Trevino, who won 
from Jack Nicklaus in 1968, the 
1956 Open was won there by 
Dr. Cary Middlecoff from Ben 


been simply, but almost com- Hogan and Julius Boros, who 
pletely changed in character by tied for second place. Charles 
moving the green forward to the Coe. arguably the best post war 
edge of a ravine — some 35 yards American amateur, won the 


The age of scripophily 


COINS 


JAMES MACKAY 


THE STORY OF scripophily, 
the newest of "the collecting 
hobbies, is almost as colourful 
as the bonds and share certifi- 
cates themselves, and of late its 
performance has been just as 
erratic. The scripophilic fever 
that gripped collectors a year 
ago bad an uncanny parallel in 
the South Sea Bubble of 1720. 
and it seemed for a time as if 
the market for certain defunct 
Chinese and Russian issues 
would continue" to rise indefi- 
nitely. 


Herzog Hollender Phillips 
arid Co., appropriately located 
in Old Bond Street, publish an 
interesting brochure entitled 
Collecting Old Bonds and Share 
Certificates — An Introduction, 
circulated free to potential 
clients, and claim therein that 
£381 invested in the UK equity 
market in March, 1978, based 
on the FT Index, would have 
been worth only £375 by Sep- 
tember, 1979; whereas the same 
sum invested in -a mere 20 
Chinese bonds, selected at 
random, would have been worth 
£6,325. 


To be sure, these figures are 
backed by auction realisations 
up to about October, 1979, when 
the rarer Chinese bonds regu- 
larly fetched thousands and 
individual star performers, such 
as the £500 bearer bonds of the 


Imperial Chinese Government 
4 per cent Gold Loan of 1898, 
even reached five figures. An 
item such as this, with only 19 
in existence, is regarded as a 
barometer of the market and 
its performance in the sale- 
room is always keenly noted. 

Sotheby's entered the scripo- 
philic field on March 19 with a 
fine array of carefully chosen 
items and- the results were most 
encouraging. Significantly, how- 
ever, the most important lot in 
the sale proved to be disappoint- 
ing. This was yet another 
example of the famous £500 
Chinese bearer bonds and it 
carried an estimate of £12,000- 
£15.000. but it had to be bought 
in at a mere £6,600. In fairness 
it should be pointed out that 
this particular specimen had 
been extensively restored, bnt 
one assumes that this factor was 
taken into consideration when 
the auctioneers arrived at their 
estimate. 

A certain flagging of interest 
in the once-fashionable Chinese 
and Russian bonds was also 
noticeable in Christie’s numis- 
matic sale on February 25 
where prices realised tended to 
be substantially lower than the 
estimates. Oh the other hand, 
interest appears to have 
switched to early British bonds 
and certificates and in most 
instances the sums paid were 
in excess of the estimates. What 
is even more encouraging is 
that the rise in the value of 


obsolete British stock has been 
much more gradual, but the 
growth has been steady and 
there are several factors which 
should make for greater 
stability. 

The amount of available 
material is strictly limited, 
whereas the number of poten- 
tial collectors of British bonds 
is almost infinite. These certifi- 
cates may lack the glamour 
and exotic atmosphere of the 
Chinese bonds, but they more 
than compensate for this in 
their inherent interest 

This is particularly true” of 
issues relating to companies or 
undertakings with a strong 
local -flavour. They appeal to 
the rapidly growing band of 
collectors whose -interests are 
confined to all the different 
collectables pertaining to their 
own locality. Where a local 
bond incorporates a view or 
some prominent landmark the 
interest is considerably 

enhanced. In many instances 

the printer who produced the 
bond also published pictorial 
stationery using the same 

pictorial vignettes and it is 
thus possible to link old bonds 
to other forms of ephemera. 

The collecting and study of 
old bonds is inextricably linked 
to notaphlly, the collecting of 
paper money, and both are 
facets, of banking history and 
economics. Significantly 

scripophily had its beginnings 
in Frankfurt where two 


bankers, Ulrich Drumm and 
Alfons Henseier, produced 
catalogues of Russian railway 
bonds and Chinese stocks 
respectively as part of their 
Pb-D. theses. 

These catalogues were sub- 
sequently published and from 
the interest they aroused 
Drumm and Henseier went on 
to form Freunde Historische 
Wertpapiere, now the leading 
society in the world devoted to 
the study 'of defunct bonds. 
For collectors in the United 
Kingdom there is the Bond and 
Share Society, and a stamped 
addressed- envelope to Mr. 
B. W. Mills of 56 The Avenue, 
Tadworth, Surrey KT20 5DE, 
will produce details. 

The background to the sub- 
ject is given in Collecting Old 
Bonds and Shares by Robin 
Hendy (Stanley Gibbons. 95p) 
and the same author has col- 
laborated with Colin Narbeth 
and Christopher Stocker to pro- 
duce Collecting Paper Money 
and Bonds (Studio Vista £6.95), 
covering scripophily in much 
greater depth. Although there 


is a need for a book dealings ’ 
specifically with old bonds, oner , 
can appreciate the logic of,- 
linking scripophily to paper - 
money, as in this excellent - 
introduction. •- 

Th authors, three of the fore-' 
most experts in their field, .] 
have certainly explored every." 
facet of their subject, from the-' 
rise of banking and the evolu-*. 
tion of paper money to the-, 
development of bonds and 
share certificates and- the 
technicalities of design and 
production. There i$ a great 
deal of pertinent advice on 
forming a collection rather 
than a haphazard accumulation 
and an invaluable guide to the 
lflarket value of all the items 
reproduced in the text, at the 
time tbe book went to press. 

It is encouraging to note 
that, while a few of the Russian 
and Chinese start performers 
have dipped in the past few 
months, most of the others 
have shown a significant 
increase and this demonstrates 
• quite clearly the generally 
healthy state of scripophily. 
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I am so often asked to explain 
the Buie of N minus - 1 that 
though I have discussed it be- 
fore, I feel that I must deal 
with it once again. If players 
really understand this rule, they 
will be able to add Squeeze 
Play, commonly held to be the 
province of the expert, to their 
repertoire. 

Let us start by examining 
this three-card position: 


N 

♦ Q 7 3 

* A 6 

♦ K J 3 

* A 10 7 5 4 

W E 

• 8 5 4 • J 10 9 2 

VKQ JS *9543 

♦ 7 2 *865 

+QJ83 *92 

S 

♦ A K 6 

* 10 7 2 

♦ A Q 10 9 4 ' 

* K 6 


N 

• — 


W 

* — 

• Q 

♦ — 

* Q J 


Spink. 

Nobody knows more 
about coins. 

. 5-7 King Street St James's SW1. 
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♦ — 

* A 10 7 

,E 

♦ J 
» 9 

♦ — 

* 9 
S 

♦ — 

9 10 

♦ A 

* 6 


South, the declarer, has 
reached the squeeze position. 
When he plays the diamond 
Ace, the squeeze card, West 


You are in a contract of six 
no trumps, and West leads the 
heart King. You have 11 tricks, 
and a squeeze is your only 
hope for the twelfth. You win 
the first trick in dummy, cash 
three spades, the club King, 
and four diamonds to leave this 
four-card position: 

W 

N 

♦ — 

* 6 

♦ — 

* A 10 7 

E 

♦ — 

♦ J 

• Q J 

* 9 5 

♦ — 

♦ — 

+ Q J 

* 9 

■ S 

♦ — 

* 10 7 

* A 

* 6 


You lead the diamond Ace, 
but West has no problem — he 
simply throws the heart Knave, 
cannot withstand the pressure. He is not squeezed because his 
and must either discard his cards are not all busy. He has 


heart Knave, setting up de- 
clarer’s ten, or a club which 
allows dummy to score two 
tricks in the suit. The squeeze 
is oiperable because at the 
moment when the squeeze card 


one idle card, which he can 
discard without embarrassment 
You failed to squeeze West be- 
cause you did not rectify the 
count, that is, you did not obey 
the rule of N minus 1. 

Put more simply, when you 


is played. West has DOt ^p£ i)Ut try to make 12 tricks and have 
busy cards. This number is on ] y -winners, you must let 
represented hy N, which in this ypyj. opponents win Hie one 
case is 3. The Rule of N minus to which they are entitled 
1 refers to the number of un* jf you a 0 this, the idle 

card wiH have hew removed 
be held _by the declarer. • N ^ victim’s hand when 

minus 1-2, and you reach the squeeze position, 

two such winners, the diamond K yc U had West to 

Ace and the club Ace. To put the first trick, you would 
it more simply, when the have arrived at the three-card 
squeeze position is reached, the portion at the begmning of 
victim must hold nothing bnt ^ a^fe, you wuld have 


busy cards and , tbe dedarpr squeezed ^ ^ 
must be able to win all out one 


of the remaining tricks. 

Mow take a complete band: 


And that is what N minus 1 
is all about. 


CHESS 


LEONARD BARDEN 


The biennial Robert Silk 
Young Masters is always an 
interesting proving ground for 
rising talent. First prize for the 
home players is a fellowship 
valid for travel- to overseas 
tournaments, and former 
winners Stean, Nunn, Harts ton, 
Speelman -and Beilin have all 
become grandmasters or British 
champions. 

The Robert Silk is sponsored 
by Property Equity and Lif.e 
Assurance and held in St 
Botolph’s Hall as part of the 
City of London Festival. 
Participation of three overseas 
IMs gave a chance to qualify for 
world rankings and title norms. 
The enthusiasm of Donald Silk, 
chairman of the sponsoring com- 
pany. and the tournament's link 
with the historic traditions of. 
the City provide a unique 
flavour for which invitations are 
eagerly accepted... 

Like the Phillips and Drew 
Knights at Easter, the Robert 
Silk ended in a close finish 
between - evenly matched 
players. .Faced with a triple tie 
for the main award, the sponsors 
gracefully conceded two extra 
travel fellowships. Scores were 
Schussler (Sweden) 6 out of 9, 
Flear, Hodgson and Wells 5, 
Goodman and Piasket 41, Giam 
(Singapore) and McNab (Scot- 
land) 4, Karaklaic (Yugoslavia) 
and Hebden 31. 

Flear and Hodgson qualified 
as FIDE Masters, while Wells 
reached the FM norm. It was 
disappointing that none of them 
achieved the higher inter- 
national master score but even 
so Julian Hodgson becomes, at 
16, the youngest FM in Europe 
while Ian Wells, his junior by 
some months, is the youngest in 
the world with, an FM norm. 

Ian Wells's results already 
include a 2-1 match victory over 
Russian grandmaster Kotov 
and a dozen individual wins 
against masters. His ability was 
spotted at age 10, and Lloyds 
Bank and Slater Foundation 
scholarships gave him early 
opportunities, in international 
chess. Several good judges con- 
sider him the most promising of 
all our younger juniors next to 
Nigel Short— as evidence, con- 
sider this week’s game which 
shows the mature strategic 
control of a master. 

White: L D. Wells. Black: 
D. S. C. Goodman. Opening: 
Modem Defence (Robert Silk 
1980). 

1 P-K4, P-KN3: 2 P-Q4, P-Q3*, 

3 N-QB3, B-N2; 4 P-B4, N-QB3. 
(Theory, as analysed in Nunn's 
useful recent guide The Pirc 
for the tournament player, 
prefers 4...N-KB3, but Goodman 
has successfully played the text ■ 
in earlier games. 5 N-B3? would 
now be a mistake because 


of B-N5 breaking up White's 
pawns.) 5 B-K3, N-B3; 6 B-K2, 
0-0; 7 N-B3. P-QR3: 8 P-QM 
( more solid than 8 P-K5, N-KN5 
as in Vera-Goodman, world 
youth championship 1978), 
B-N5: 9 P-K5. N-Q2; 10 0-0. 
P-K3; 11 N1KN5! BxB; 12 QxB, 
P-Q4: 13 K-RIf 
(Good long-term thinking. 
The centre is blocked. White 
can slowly build up a king’s, 
side pawn advance backed by 
the heavy pieces, and sooner or 
later this means clearing KN1 
for the rook.) 

13.. .P-KR3; 14 N-B3, P-KR4; 
15 P-RS, P-B3; 16 QR-Q1. Q-Kl; 
17 R-KN1, Q-B2; 18 QR-KB1, 
N-K2; 19 P-KN4. 

19 ...RPxP; 20 RPxP, P-QB4: 
21 Q-R2, N-B3; 22 K-N2, PxQP;; 
23 R-KR1. KR-B1; 24 BxP. NxB; 1 
25 NxN, P-B4: 26 PxP, NPxP; 
27 K-B3! 

(Now the attack is decisive. 
The threat is QR-KN1 followed-' 
by Q-R7 ch and R-N6.) ! 

27.. .K-B1: 28 QR-KN1, K-Kl; 
29 Q-R7, B-Bl: 30 QxQ ch. KxQ; 
31 R-R7 ch, K-Kl: 32 NxKP, 

. Resigns. 

POSITION No. 331 
BLACK ff2men) 



WHITE 03 men) 

W. N. Watson v. M. Alcock, 
Grieveson Grant British Cham- 
pionship 1979. White to move; 
haw did he win quickly? 

The 19S0 British Champion- 
ship, again sponsored by stock- 
brokers Grieveson Grant with 
a first prize of £1,200, opens at 
the Brighton Centre on Monday. 
Play continues every day except 
Sunday until August 16. with 
England internationals Nunn 
and Speelman favourites to win 
this year’s title. 


PROBLEM No. 331 
BLACK 5 mart 



Tnwf 

White mates in two m 
against any defence (by < 
Russ, Herne Bay, Chess 
1980). 

Solutions. Page 12 
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LIKE THE Laputans' plan, de- 
scribed in Gulliver’s Travels, for 
making pillows and pin cushions 
out of marble, the Government's 
idea of curing inflation by rais- 
ing prices has the single virtue 
of originality. Nothing could 
illustrate more clearly the inner 
contradictions which the Gov- 
ernment has allowed to creep 
into its public spending strategy 
than the large price increases 
announced this week by the elec- 
tricity industry and the telecom- 
munications side of the Post 
Office. 

Coming on top of sharply 
higher fares from British Rail 
and London Transport, another 
adjustment in gas prices and the 
likelihood of supplementary 
rates demands from at least 
some local authorities, the 
higher telephone and electricity 
tariffs are bound to reduce the 
prospects for a rapid fall in in- 
flation, and inflationary expecta- 
tions. this autumn. "Over the 
past twelve months nationalised 
industry prices have, on average, 
risen by 28.8 per cent, compared 
with an increase of 21 per cent 
in retail prices generally. 

There had been hopes that 
this self-inflicted inflationary' 
damage could be eliminated, or 
at least reduced, after last year's 
once and for all adjustments. Zt 
now looks, however, as if Gov- 
ernment policy will result in 
further rises in nationalised in- 
dustry prices, to say nothing of 
council house rents and local 
rates. 

The Government’s dilemma is 
that increased charges in the 
public sector appear to hold out 
the only hope of meeting the 
targets it has set itself for the 
Public Sector Borrowing Re- 
quirement Even at this early 
stage in the financial year and 
the economic downturn it is 
obvious that several key public 
spending programmes are 
threatening to move well above 
their targets. 

Of these potential over-runs, 
the problems with the social 
security budget and with the 
nationalised industries' external' 
financing requirements are. in 
part, natural and predictable 
consequences of a deepening 
recession. Excessive growth of 
the defence budget and of local 
authority spending, on the 
other hand, are attributable 
largely to a loss of control by 
Whitehall 

High pay settlements have, of 
course, made the biggest con- 
tribution to the excessive growth 
of public spending, the Govern- 
ment’s fresh determination to 
control civil service pay is ao 
indication that it recognises 
this. But. as in the case of the 
underlying programmes, the 
effects of loss of control over 
pay have not been uniform 
throughout the public sector. 
Pay increases have been the 
most important factor in the 
over-spending of the local 
authorities and of the Whitehall 
departments. Unconstrained pay 
increases for the armed forces, 
in particular, have contributed 


to the inflation of the defence 
budget The nationalised indus- 
tries’ growing financial require- 
ments, however, are less directly 
attributable to pay settlements 
than the Government has been 

suggesting. 

As the batch of nationalised 
industries reporting during the 
past few weeks have made clear, 
they are subject to exactly the 
same economic forces as are at 
- present producing the largest 
slump in private corporate 
profits in post-war history. It is, 
on the face of it, unlikely that 
the nationalised sector can 
improve its profitability sharply, 
as tbe Government’s plans 
require, at a time when the 
private sector is gripped by 
recession. In the case of British 
Steel tbe Government has 
recognised that its target of 
eliminating operating losses by 
the current year is unattainable. 
A statement acknowledging the ; 
same unpleasant reality about 
British Shipbuilders is expected. 

Several of the other 
nationalised industries, how - 1 
ever, are in monopoly positions , 
■which enable them to increase ' 
prices almost irrespective of I 
tbe state of demand in their ; 
markets. Government-imposed ! 
borrowing limits have not so 
far prevented them from mak- 
ing excessive pay settlements. 
Thus, while the gas, electricity 
and telecommunications indus- 
tries face the same economic 
pressures as the private cor- 
porate sector, they are able to ! 
unload the adverse effects on 
to other industries and domes- 
tic consumers. In most coun- 
tries, the Government or some I 
other regulatory authority has i 
the power to prevent such 
action. But in Britain at the 
moment the Government 
appears to be encouraging, and 
even obliging, the utilities to 
exploit their monopoly positions. 

It is true that the most 
spectacular of the public sector 
tariff increases have been in 
the energy industries, where 
they are justifiable as a con- 
tribution to energy conservation 
policy. But this justification 
does not exist for raising tele- 
communication charges and the 
energy argument can actually 
be stood on its head when it 
comes to public transport fares. 
Even in the energy industries, 
the true motivation of higher 
charges seems to be the Govern- 
ment’s need for larger con- 
tributions to the Exchequer, 
by reductions in other prices. 

There is a danger, that the 
nationalised -monopolies’ 
charges could be turned into « 
tempting new source of indirect 
taxation, with which to pay for 
income tax cuts and overspend- 
ing in other parts of the public 
sector. There have to be 
limits on the nationalised in- 
dustries' ability to borrow in 
order to finance inefficiency 
and high pay awards, but tbe 
Government needs a policy to 
ensure that controls on bor- 
rowing do not simply resuit in 
less productive investment and 
higher charges. 


A NUCLEAR gyroscope may 
loin the nuclear propulsion 
system and nuclear 
weapons in the fleet of Trident 
submarines being planned for 
the Navy as Britain’s new stra- 
tegic nuclear deterrent Except 
for the Lockheed missiles them- 
selves, these long-range sub- 
marines — the biggest the Navy: 
has ever known — will be 
equipped with propulsion, 
guidance and control systems for 
their weapons designed and 
developed in Britain's own 
defence research centres. 

The nuclear gyroscope is one 
of the advanced technologies of 
navigation taking shape in an 
elegant country manor in South 
Bucks, which dates its history 
from the Doomsday Book. 
American defence scientists 
said the gyroscope was 
an impossibility. But the 
British laboratory’s concen- 
tration of natural resources 
and expertise in navigation is 
“unique in the UK, and, we 
believe, in the Western world," 
claims Mr. Peter Grantham, a 
senior defence scientist 
Polaris, Britain's present 
strategic nuclear deterrent, 
takes its name from the Polari$ 
star, as Americans call the Pole 
Star. This is a token of the 
fundamental importance of 
navigation to a weapon system 
designed to spend up to three 
months -at a time beneath the 
sea, and still know precisely 
where it is in relation to targets 
2,500 miles away. Tbe Pole Star 
is the reference point from 
which -the entire system is set 
up, keeping its missiles locked 
on their targets as it cruises 
through the oceans. 

The Trident submarines which 
are to replace Polaris will 
navigate by man-made "stars." 
They will use the Navstar 
system of 18 artificial satellites, 
scheduled to be launched by the 
U.S., in the mid-1980s to provide 
a global navigational fix for all 
NATO military operations. 
Navstar promises accuracies 
previously unheard of— a fix to 
within 16 metres in three dimen- 
sions, for example. Anything 
within two miles is pretty good 
today. With Navstar a vessel 
should be able to steer con- 
fidently through tbe narrowest 
of lanes swept through a mine- 
field, for example. 

The technology which will 
enable the Navy’s new sub- 
marines and surface ships to 
steer by Navstar is taking shape 
at the Admiralty Compass 
Observatory in Ditton Park, 
near Slough, Bucks. This 
country manor is one of the 
laboratories of the Admiralty 
Surface Weapons Establish- 
ment near Portsmouth, which 
in turn is one of the 12 research 
centres of the procurement 
executive of the Ministry of 
Defence. 

The technology of navigation 
is poised for a dramatic leap 
forward, says Mr. Grantham, 
head of the research centre’s 
engineering and navigation de- 
partment. The factors which 
have contributed most are rapid 


progress In miniaturising mech- 
anical- as well as electronic in- 
struments, the possibility of in- 
tegrating different navigational 
aids which traditionally have 
been used quite independently 
by sailors, and entirely novel 
scientific opportunities. 

When in 2919, the Lords of 
the Admiralty were driven by 
the arrival of the DC electric 
tram to find another home for 
their research on magnetic com- 
passes, they chose more 
shrewdly than they could then 
have known. Their lordships 
were seeking a site of naturally 
stable magnetic field. They 
found 'Ditton Park hi the 
Thames Valley. 

As it turned out, the 20-acre 
park not only enjoys remarkable 
magnetic stability bat has 
proved to be seismically excep- 
tionally stable — in fact, vibra- 
tion-free, A deep moat round tbe 
grounds cushions it against 
earth tremors such as vibration 
from the M4 nearby. Just how 
effective that is became clear 
when the moat dried up in the 
drought of 1976. The algae-en- 
crusted -moat also adds another 
barrier to the security* of a lab- 
oratoxy right at tbe forefront 
of weapons technology. 

Tbe Admiralty Compass 
Observatory's scientists, headed 
by Mr. ' Edward Hoy, have 


accuracy equivalent to one 
resolution in 4,000 years. 

The idea of using the gyro- 
scope as a non-magnetic instru- 
ment for maintaining a fixed 
direction reference is credited to 
an American, Elmer Ambrose 
Sperry and dates from 1911. 
Today the gyroscope is the 
heart of every high -accuracy 
guidance stabilising system. 
The Navy introduced SINS — 
ship’s inertial navigation 
system — -with its ultra-high pre- 
cision mechanical gyroscopes, in 
its first nuclear submarine, the 
Dreadnought, in 1963. 

SINS, a kind of super-gyro- 
scope equipped with electronic 
controls, is essential for tbe 
accuracy and stability demanded 
of the strategic nuclear 
deterrent, where the missions 
served are very long compared 
with a missile or aircraft, and 
the submarine's position must 
be re-checked as rarely as 
possible for security reasons. A 
Mark 2 version of SINS, 
developed over the past few 
years at the Admiralty Compass 
Observatory, has just been put 
into production by British 
Aerospace at Stevenage, Herts., 
using manufacturing techniques 
developed by the defence 
laboratory. 

But each of the three gyro- 
scopes needed for SINS costs 
about £40,000, malting it an ex- 
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successfully resisted all efforts 
*.) ex-pel them from their 
** ivory tower ” in the interests 
or defence research economies. 
The whole isthmus of Portland 
Bill near Weymouth, for 
example, where the Admiralty 
Underwater Weapons Establish- 
ment develops torpedo systems 
and other closely-related tech- 
nology for submarines and 
which might have offered the 
observatory a new home, rocks 
back and forth through six 
seconds of arc under the 
weight of each tide. Six 
seconds of arc is a big .swing 
for researchers who are align- 
ing bearings with tolerances of 
one-tenth of a micron (4 
millionths of an inch) and 
measuring rotational displace- 
ment in gyroscopes with an 


COMPUTER 


MAGNETIC 

CARTRIDGE 

RECORDER 


pensive as well as a bulky 
technology. Nuclear submarines 
and command vessels must have 
duplicate systems for extra 
security. By this means British 
submarines have twice 

navigated beaeath the North 
Pole icecap, “ where every- 
where is south," as one scientist 
puts it. But because of the cost 
most Navy vessels today are still 
not equipped with even one 
SINS. 

They will need it in future, 
however. forecasts Mr. 

Grantham. The admirals are 
moving closer to seeing their 
ships as integrated fighting 
systems; even as groups of such 
systems, working together to 
give mutual mpport in battle. 
The defence chiefs even envis- 
age the integration of fighting 
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systems of all three service 
arms. If the various systems are 
not to .be in danger of con- 
fusing and even destroying each 
other, each individual system 
will need to depend on an 
absolute standard for naviga- 
tion no less than they do today 
for time. 

In a laboratory free from 
structural steel — even its 
wooden stair case has been built 
without using screws — the 
Admiralty Compass Observatory 
has been researching the idea 
of a relatively inexpensive 
SINS for tomorrow’s ships. The 
gyroscope for SINS Mark 2 
already requires clearances so 
small and finish es so smooth — 
for example, in its “gas 
bearing,” where a film of high- 
pressure gas serves as lubri- 
cation instead of oil— that metal 
surfaces would simply weld into 
one solid mass if not sttil ably 
protected. 

The scientists have been 
miniaturising the system in the 
shape of a new kind of gyro- 
scope they call a “dynamically- 
tuned gyroscope.” This will do 
the work of two present-day 
gyroscopes but at the price of 
coming close to the limits of 
mechanical engineering. For 
this kind of precision the 
scientists have just begun to 
use a unique ultra-high pre- 
cision grinder, designed to 
their specification by Cranfleld 
Institute of Technology. They 
are looking for accuracies of 
0.1 micron straight off the 
machine, using its numerical 
control system of self-inspection 
to arrive precisely at the 
dimension they set 

With the precision grinder’s 
help a third generation of the 
super-gyroscope is about to 
enter the lengthy development 
phase. Tbe scientists believe 
they know in principle how to 
make a mechanical gyroscope 
much smaller than the best 
Navy instruments today, for 
perhaps one-tenth of the cost. 
They are sure enotfgh of SINS 
Mark 3 to have made a model 
in wood. If they are right they 
expect to have the designs and 
manufacturing technology ready 
to hand over to industry hy the 
late 1980s. 

By then, the reference point 
will no longer be a star, visible 
only at night and in dear 
weather. The Navstar network 
of satellites will give any vessel, 
vebide or aircraft anywhere on 
earth, a fix to within 16 metres 
in three dimensions, and its 
speed within one-tenth of a 
knot One further satellite will 
be called upon to eliminate 
errors arising from interference 
from the ionosphere. 

A demonstration version of 
Navstar with six satellites is 
already flying, however, to help 
the UJS., and it allies to get 
used to the system. This is 
allowing scientists to develop 
the techniques for all the 
myriad possible navigational 
uses, civil as well as military. 
In Britain, the Royal Aircraft 
Establishment at Farn borough 
is the leading agency for ex- 
ploring Navstar technology. But 
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the Ditton Park Observatory is 
developing techniques speci- 
fically for the Navy, such as the 
broad-spectriun aerial like a 
big ice-cream cone - that will 
allow a submerged submarine 
to take a peek at the heavens 
and get an accurate fix in a 
matter of seconds. 

If the Navy is to get -full 
value from its new long-range 
radar and infra-red sensors 
when aiming its missiles and 
other weapons, it must Improve 
the accuracy of its navigation 
and position reporting. Thus 
the laboratory is developing a 
system which brings together on 
one plotting table all the data 
from such diverse sources as 


With Navstar, a vessel 
should steer confidently 
through a minefield 


SINS, the ship's log, the gyro 
compass, the Decca Navigator 
and the periscope. The aim is 
not only to get the data to the 
navigator more quickly, but also 
to eliminate many of. the oppor- 
tunities' for error by. individuals 
in reading their dials and charts. 

The semi-automatic plotting 
table (SAPT), conceived and 
developed at the observatory, is 
expected to enter service in 
1983. Tbe first commercial pro- 
totype, from Smiths Industries 
is scheduled for sea trials by 
the Navy early next year. 
Eventually every submarine and 
surface vessel will have SAPT. 
If the scientists bave got it 
right, the -Navy will no longer 
need to take charts to sea. The 
navigator will call them up- as 
he needs them from the ship's 
computer and will print out 
copies when they are required. 
With tbe right copy spread upon 
his plotting table, the navigator 
will be able to maintain a con- 
tinuous and accurate ship’s track 
through a light spot driven by 
the computer, just by pressing 


three control buttons!. “He’ll 
have spare ones to take out the! 
gin stains,’’ wisecracks an 
irreverent scientist at the 
laboratory. 

One scientific quest which 
the laboratory can never allow . 
to slacken is for new, simpler 
navigation sensors than the best • 
conceivable mechanical gyro- . 
scope might offer. Now it <-• 
believes it has discovered a ■■ • 
nuclear gyroscope ' that could 
prove small, robust and inexpen-' ' 
sive, and which heed never wear' V. - 
out ■ 

The Admiralty physicists- 
believe they can . harness the' 
natural spin of the nucleus ,of ah'- ' v< 
atom; specifically of an isotope^,- ! . 
of helium, helium-3. To workit^; '& 
requires temperature close to . !# 
absolute zero— the theoretical, 48^ 
bottom limit of temperature^* 
when all motion ceases wilhiq^B. 
atoms — and some way- ofcom-^W 
municating with the spmning\m. 
nuclei, as well as a clock a bout ‘.-at 
100 times more accurate, than v-:*; 
the best existing a tbqlic 'dock: :!F 
Given these conditions, a gyro- 
scope based on “nuclear mag- £ 
netic resonance” — that is. the ’ 
effect of the spinning nuclei— , .. 
may be within reach. It would ;£ 
have no moving parts in' a- v 
mechanical sense. 

Temperature should be no 
great problem, even for vessels 
operating in war conditions, for .. 
robust cryostats (refrigerators) • 
can now be designed to hold 
adequately low temperatures for 
very long periods. To communi- '! 
cate with spinning nuclei, scien- 
tists at the Admiralty Compass 
Laboratory are putting their • 

faith in the SQUID, a miniature 
detector which loses all its elec- 
trical resistance — becomes ; 
‘‘superconducting” — at very low 
temperatures. 

The unsolved problem is the 
super-dock. But such is. their 
confidence that they can solve .... 
all the problems of the unclear _ . 
gyroscope, they have already 
sketched the shape and size of 
a shipboard system, and they 
even speculate upon when they 
might hold its first sea trials. 


Letters to the Editor 


Directors 

From Mr. C. Jackson 

Sir, — So the Institute of 
Directors is bleating “ no, no, 
no ” again (July 23) ! Why 
doesn’t it make some positive 
suggestions for improving the 
performance of the average 
board of directors and its 
policies on industrial relations ? 

For instance, when is some 
authority which would merit 
respect going to set up a work- 
ing party to define : what 
directors should do; what know- 
ledge, intellectual and supra- 
ordinary personal qualities they 
require to perform competently 
ra the face of increasing pres- 
sures; and how to assess whether 
or not an individual — be he son- 
of-the-father, peer-of-the-realm, 
retired admiral, senior manager, 
housewife or worker— meets 
those requirements ? 

And thereafter when is the 
Government going to consider 
whether a voluntary code of 
practice will suffice to ensure 
that (after an interim period) 
all members of boards of com- 
panies employing over 500 
should be certified or chartered 
as having been assessed to meet 
the standard prerequisite to 
competence — or whether legisla- 
tion will be necessary. 

Clifford V, Jackson. 
Hotii/ipbour/zc Manor, 

Nr Maidstone. 


Buses 

From the Development Director, 
London Buses, 

London Transport. 

Sir, — I refer to Sir Horace 
Cutler’s letters of July 8 and 
29. It is not correct to state 
that if there were no other 
traffic on the roads, London 
buses would run only 1 per cent 
more mileage. In fact about 
3 per cent of scheduled mileage 
is lost through traffic delays, 
even though we build in extra 
time for any delays we might 
reasonably expect 

If there were no other traffic, 
we could actually schedule buses 


at speeds higher than at pre- 
sent. reducing peak-hour re- 
quirements by about 850 buses 
and 1,100 crews. We could thus 
either save £30m annually or 
use those buses and crews to 
effect a worthwhile 15 per cent 
improvement in the bus service, 

R. D. Smith. 

55, Broadway, SW1. 


Steel 

From Mrs. A. Horsfield. 

Sir , — In his article “A policy 
for Britain in Europe” (July 
26) Ian Davidson talks of im- 
proving the balance of concrete 
advantage which we derive from 
being in tbe Community but 
then goes on to refer to our 
very real problems as a declin- 
ing industrial power: 

Those who understood the 
sacrifices that joining the Com- 
munity would entail for this 
country but who still were in 
favour of our membership 
pinned their hopes on tbe 
benefits we might reap from be- 
longing to an enlarged pro- 
tected home market for our 
manufacturing industries. If 
there were no advantages there, 
there were no advantages at 
all it was said. 

We have now been a member 
of the Community for over 
seven years and the backbone 
of our industrial strength, opr 
steel industry, is frighteningly 
weak. By the end of this year 
British Steel Corporation could 
be in the position of looking 
baric over 1980 as the year it 
halved its steelmaking 
capability. 

This did not need to come as 
a surprise to us. The Select Com- 
mittee of the House of Com- 
mons that investigated the likely 
impact of our membership of 
the Community on nationalised 
industries in 1971-72 was warned 
by Dr. Richard Pryke on behalf 
of the Public Enterprise Group 
that Common Market entry 
would have an adverse effect on 
our steel industry and that trade 
between Britain and the Six 
would tend to depress BSC’s 


profits. If this forecast was 
studied in conjunction with the 
terms of the Treaty of Paris 
(which set up the European 
Coal and Steel Community in 
1951) it could have been seen 
that a reduction in our steel 
Industry would inevitably follow 
our accession to the ECSC. 
Under the terms of the Treaty 
we are precluded from giving 
state aids to BSC or from letting 
the industry run at a loss for an 
indefinite period in case that 
should distort the pricing 
mechanism of the ECSC. In fact 
there are other factors that dis- 
tort prices and work against 
Britain’s competitiveness but 
these go unchecked. 

In these circumstances Mr. 
Davidson’s plan would do noth- 
ing to help Britain, far his sug- 
gestion is to turn on the taps of 
Nortb Sea oil for the benefit of 
the Community in exchange for 
a radical reform of the common 
agricultural policy. Why he 
thinks North Sea oil and the 
CAP should be linked together 
is obscure. What seems likely 
is that by providing the fuel to 
run our competitors’ industries 
we will hasten the demise of our 
own. 

(Mrs.) Charlotte Horsfield, 1 
24 Liverpool Road, 

Kingston Hill, Surrey. 


Growth 

From the Managing Director 
Association of Invoice Factors 

Sir, — The final report of the 
Wilson committee repays care- 
ful study. Perhaps the message 
that comes through most clearly 
is that the over-riding problem 
of improving our industrial per- 
formance still waits a solution. 
While, given its catholicity of 
composition, this was perhaps to 
be expected, it is nevertheless 
regretable and represents a 
major missed opportunity. 

A related aspect is the in- 
ability of new, growth orient- 
ated, companies to attract funds 
from tbe institutions for whom 
risk is largely outside their 
remit In these circumstances, 
and at a time when all the 


forecasts are agreed on the 
prospect of a worsening finan- 
cial environment, it is to be 
regretted that the committee 
seemingly gave little considera- 
tion to factoring or invoice 
discounting. Judicious use of 
factoring can enable many 
small enterprises to overcome 
problems of cashflow and 
liquidity and to increase output 
and market share. Before the 
report is consigned to the 
inevitable Whitehall pigeonhole 
I feel this point needs to be 
made. 

D. A. S. Hodge. 

Jordan House. 

47 Brunswick Place, 

Nl. 


Productivity 

From ft It, G. Russell 

Sir, — It is certainly curious 
that Mr. Brittan in his analysis 
(July 24) does not touch on pro- 
ductivity nor the responsibility 
which must be due to lack of 
support from either Government 
or management 
In many countries where 
interest rates are lower, and 
indeed most overheads are 
lower, investment in modern 
plant has been encouraged. No 
doubt tile fact that trade unions 
axe more realistic with fewer 
restrictive practices also help 
to obtain a more competitive 
product 

Surely high wage rates can 
be justified but they must be 
earned by high productivity. 

G. H. Russell. 

53, Longkmd Drive, 

Tottcridge, N20, 


Change 

From Mr. A. Horsnatt 

Sir,-— There must be many 
ways in which Governments can 
encourage new employment 
without resorting to more spend- 
ing and borrowing. A key point 
is active support for new ideas 
which will satisfy needs .in the 
changing circumstances we are 
experiencing today. 


May T tentatively suggest 
some attractive job creating 
developments worthy of support 
in the general area of saving 
natural resources, including 
energy, and improving welfare. 

Electricity generating capacity 
is geared to the peak loading 
periods which occur on winter 
evenings when the nation is on 
its way home to a cooked supper. 
What are the benefits for 
generating capacity saving if 
family homes cook the nation’s 
supper in future on 1 kilowatt 
microwave units instead of 10 
kilowatt cookers? The time sav- 
ing of microwave cooking offers 
further energy saving benefits 
of the order of a factor of ten 
times making a total savings 
large overall. 

Road and rail congestion in 
rush hours is appalling and 
wasteful. What happens if, as 
in Denmark, factories open at 
7 am, schools at 8 am, offices at 
8.30 am and shops at 9 am? 
Better still, schools shut from 
1 pm to 3 pm according to age 
groups, factories at 4 pm, offices 
at 4.30 pm and shops at 5.30 pm. 
Traffic congestion disappears 
and there Is time to do the shop- 
ping after factories and offices 
close. 

Tbe social casts of accidents 
and injuries on the road and in 
factories are high, especially 
when taking into account the 
effects on families. The 
economic costs are a perverse 
factor in GNP. What are the 
costs relationships between 
accidents and hospital expendi- 
ture and the development of 
new accident prevention and 
remedial measures? 

Construction of new homes 
and factories uses about five to 
ten times as much fuel and 
natural resources as a thorough 
renovation and up-dating of 
older established buildings. In 
my experience, the manhours in 
house-building or renovation are 
about the same. Rehabilitation 
of buildings, therefore, provides 
more employment for a par- 
ticular level of expenditure. 

None of these proposals, so 
far as I can see, necessarily 


involves any new Government 
spending or borrowing. Tbe 
best type of Government help is 
by the encouragement of ideas 
through building regulations, 
codes of practice, type testing, 
and so on. Some people say 
that this is Government arm- 
twisting to raise costs'. If, how- 
ever, value added and welfare 
returns are raised by these 
improvements then surely we 
are better off from a more 
enjoyable and less complicated 
life-style. 

A. G. HorsnaiL 
P.O. Box No. 54S, 

Copthall Close, EC2, 


Timber 

From the Secretary, 

Timber Growers’ Orognuration 

Sir, — While opinions differ 
about Britain’s short-term 
unemployment problems, one 
major long-term threat goes 
unnoticed. I refer to the threat 
to British forestry, which em- 
ploys 19,000 people in this 
country with another 14,000 in 
the wood processing industries. 
One by one, timber producing 
countries are forbidding ex- 
ports of unprocessed timber. 
Indonesia has joined those 
states (July 23) putting strong 
pressure on their timber pro- 
cessors to increase production, 
and on logging companies to 
sell the bulk of their logs only 
at home. On the other hand, 
the export of the finished pro- 
duct is encouraged. Thus 
British processors will be by- 
passed and become merely 
distributors. 

While we cannot grow the 
same species of tree in this 
country, we can grow other I 
species suitable for tbe same 
purposes; an enlarged tree 
planting programme in Britain 
will assist the timber trade and 
will help bring even greater 
benefits to our urban economy 
than to the countryside. 

(Maj-Gen.) T. A- Richardson. 
Agriculture House, 
Knightsbridge, SW1. 




/ fthtot IrtbJ? fro 

When you’ve paid into a pension to tnalcp. yourself 
self-sufficient in retirement, it is heart-breaking to inure ■ 
to ask for help. 

But what else can this gentleman do ?He couldn’t have 
foreseen that the pound in his pocket would go on being ■ 
worth Jess and less with every year that passes. 

People Kke this deserve our help. People who have 
stood era their own two feet all their lives. People who 
have planned and saved for their old age* Inflati on jj no - ■ 
fanlt of theirs, yet they suffer for it. 

At the DGAA we do all we can to help people like 
tms. Th ey w ant to stay on in their own homes, so we help 
with allowances. Only when they can no longer cope do ' 
we find them a place in one of our Residential or Nuranff 
• Homes. 

However we_help we do so with tact and sympathy., 
Because we really do understand. Will you please help us . 
to caziy on? With a donation, or. a legacy, top, perhaps? 

DISTRESSED GENTLEFOLKS 
AID ASSOCIATION 
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feGSED/to/be^a . comfort' 
Jrig. igraSoff shjong; companies 
industry that it 
^aS'-^BCfWsipn-' proof: in good 
tiaj^-j^ie boughr records to' 
prosperity and in 
bad- tjfflfis.-they- bought them to 
keep.- tip/tfetr spirits. The past 
Ig'.m&lbs have shattered the 
UliEBiW'f/Ali.t&e signposts have 
gone" ways ope chief, executive, 
re5W:.3s a Jungle now." 
jdoWinturn started last 
year: \Mi^979 the record com- 
panies ^distributed to the re- 
\vYt5m.> Long Playing 
drop of JL3.4 per cent 
on- ttM^AShigles, at89in, man- 
a|ed J: O&.per cent rise, but 
sincsffSiugJfeB, -in. vaftie terms, 
only .account for. around 20 per 
cen? ^h& market, hold- 
ing ffie-/Hne there'- hardly 
mat^ei Tbis .year trade has 

deteriorated rapidly. ... In * the 

first guarter: .LPs. showed a 13 
per cei® decline on the compar- 
able qniartfer ;of 1979 and the 
singles jHrituess also cracked. 
With- a-lS per cent fall in 
deUvBEfefi; . 

It fi.heheved that between 
April add June the situation ‘ 
worsened >' conSiderablyi with 
singes likely to show a 20 per 
cent = drop/ on the cbraparaJM e 
quarter «f -last year ; and LP 
albums recording a 20-25 per 
cent -faU,- .1 According to Mr. 
John Beacon,; director general 
of /the ' :lari£isft - Phonographic 
Industry^-to/ value - terms 
deliveries from British manufac-. 
turers to the trade are running 
at twb-tfcards,af what they were 
a year ago. The record industry 
is an/ industry in decline. This 
is reflected in , the closure of 
pressing. plants and widespread 
redundancies: The lay-offs have 
reduced, toe; numbers working 
in the business by 30 per cent 
in the:. last.- Jg -months and 
enough factories have closed to 
make some companies, worry 
whether there- will be sufficient 
capacity - r this autumn when, 
demand for records should pick 
up marginally after the seasonal 
summer lull 

Oddly. enough the companies 
that -will survive^ will not be 


very different from the com- 
panies -operating now because 
riie major shake-out occurred 
before the recession started to 
bite deeply. i n the last nine 
months the three biggest 
British-owned record com- 
panies, EMI, Decca and Pye, 
have all been the subject of 
bids and deals. EMI went to 
Thom, which, for a time, 

' planned to sell off the record 
interests but now, . observing 
‘.them change from a 2979 loss 
to a 1980 profit, is inclined to 
hold on. Decca's record division 
was bought by PolyGram, half 
owned by Philips and half by 
Siemens, mainly because of its 
excellent classical division, an 
area which may account for 
only around S per cent of total 
record sales but which confers 
prestige and a long running 
catalogue. And Pye has been 
merged with RCA. 

Structurally the record 
industry now looks surprisingly 
stable. EMI is still the largest 
company, with just over 20 per 
cent of sales in the last quarter 
(and last week actually respon- 
sible lor 28 per cent of singles 
and 27 per cent of albums sold). 
It is followed by two American 
multinationals, WEA and CBS. 
Then there is a gap before Poly- 
Gram, with its three main labels 
■ — Polydor, Philips and now 
Decca, and finally a host of 
small concerns moving in and 
out of the charts as they manage, 
to catch the public imagination 
with a particular release. There 
has been a great growth of 
independent record labels in the 
past three years — one lasting 
legacy of the "new wave" revolt 
against the "faceless" giant 
corporations which dominated 
the record industry. But the 
main casualties of the slump in 
sales are among the 300-400 
small companies, plus those 
American companies, such as 
MCA. which failed to make a go 
of it in Britain. 

But even the large companies 
have had to bend to the wind. 
PolyGram has closed a' factory, 
so has RCA. ' Mr. John Fruin, 
managing director of WEA has 


just announced many redund- 
ancies despite the fact that his 
company has been gaining mar- 
ket share. “It is our belief," 
he says “that the real market- 
units sold — during the next 18 
months is going to decrease to 
only about 50-55 per cent of 
the figures we were all predict- 
ing some nine to 12 months 
ago." 

Ironically, although the manu- 
facturers' supply of records and 
tapes has fallen far and fast, 
John Deacon admits that it is 
quite possible that the actual 
"consumption" of music in the 
UK could be at an all-time high. 
This is because the recession, 
and unemployment, especially 
among school leavers in the top 
record buying age group, is 
reckoned to be only a secondary 
reason for the decline in record 
sales. The industry believes 
that home taping is the real 
villain, and it is lobbying the 
Government for a levy on blank 
cassette tapes, of which 59m 
were sold last year. Undoubtedly 
it . is losing many sales, 


A group of students can 
make a tape for £100 
... the one bright spot 


especially of albums, through 
people borrowing records from 
friends and taping them, or 
taping direct from the radio. 

Some research suggests that 
the seepage could be worth 
£228m a year. This is probably 
excessive but if home taping 
could be reduced the record 
industry would be showing 
growth or less recession. 

If the Government does act 
it is unlikely to eliminate the 
problem. In Germany a levy 
on recording equipment has* 
provided marginal help and the 
only foolproof solution is a 
technological breakthrough 
which makes it impossible to 
record satisfactorily on to a 
blank tape. 


Some companies are attempt- 
ing to attack the challenge head 
on, Chrysalis has been the most 
consistently successful of the 
"new” British independents 
with 'international sales . now 
topping £40m a year, .Toim 
chairman Chris Wright believes 
that home taping is concentrated 
among the younger rock fans, 
now liable to be out of work 
with plenty of time on their 
bands but little money. He 
points to the fact that a group 
with a broad appeal, such as 
Blondie, can sell 1,026,000 copies 
of its album Parallel Lines in 
the UK and 254,000 taped 
cassettes, a ratio of four to one. 

In contrast a group that 
appeals successfully to a young 
market, such as the Specials, 
sold 250,000 albums but only 
30,000 cassettes in the UK — a 
proportion of over eight to one. 
So Chrysalis is experimenting 
with a forthcoming release by 
one of its new signings. Michael 
Scbenker, and selling his album 
at the full price of £5.29 but 
the cassette at £3.99 in the hope, 
that the bargain price will 
generate the sales apparently 
lost to the home tapers. 

Mr. Wright believes that the 
basic problems of the British 
record industry can only be 
solved by a managerial revolu- 
tion. Like other industries 
where success depends upon 
the exploitation of creativity 
there is a constant battle 
between the people with the 
bright ideas who can nose out 
trends but are often bored with 
the ' mechanics of day to day 
management and the account- 
ants who know the rule book 
and the percentages but tend 
to stifle expenditure on novel 
approaches. Management in 
record companies tends to alter- 
nate between the two categories, 
often with great rapidity. 

The major companies now 
admit that they grew fat and 
spendthrift in the boom years 
and the surplus staff— especially 
in the artist and repertoire and 
promotional departments — have 
-been thinned. The money that 
was lavished on signing new 


and unknown acts — “I’ve 
turned down artists." says 
Wright “who have immedi- 
ately gone round the corner and 
signed with a major for a 
£100,000 advance'— is a thing 
of the past, as are the large 
advertising campaigns and the 
costly underwriting of concert 
lours by artists. 

Although the statistics show 
that of almost 4,000 singles re- 
leased in a year only 400 make 
it into the “ top fifty " chart the 
record companies are so geared 
to -the constant production of 
new titles that they find it hard 
to slow the machine down. 
Ironically singles are not ex- 
pected to make much money — 
they are designed to introduce 
new artists, to keep the record 
companies' personnel on their 
toes and to prepare for the 
albums where the big money 
lies. The real financial break- 
throughs come when the com- 
panies, by chance or design, 
usher in a new trend, such as 
the disco boom. The key 
records here, “ Saturday Night 
Fever" and “Grease" have so 
far sold over 25m and 22m 
albums in the world. The 
British equivalent fad. “ punk " 
or new wave, caused more head- 
lines but has largely failed to 
make the impact where it 
matters — in the U.5. 

For the record industry is 
nothing if not international, and 
Britain, along with the U.S., is 
regarded as the source of world 
wide repertoires. That is why 
all the major American com- 
panies have set up in London 
and have been ready to lose 
money in the search for artists 
who can sell all over the world 
Unfortunately the current 
absence of any significant 
musical trend, and the lack of 
nerve in many companies as a 
consequence of minimal profits, 
has reduced the impact of 
British artists in America. On 
top of this the decline in sales 
is world wide.’ not least in the ' 
U.S^ which accounts for almost 
half of all record sales. 

The American slump is 
actually spilling over directly 



Trevor Humphries 

Virgin Records Megastore in London’s Oxford Street, where many records can be obtained 

at cat prices. 


into the UK because of the 
American system of sale or 
return on records which is 
leaving the US. companies 
with millions of unsold returns, 
some of which are being off- 
loaded cheaply on the British 
market Cheap imports, many 
from Portugal, as well as boot- 
legging (the copying of an 

album, often in South East 

Asia, and its sale here as the 

real thing) is an important 
factor in the current British 
crisis. Sales of records, as 

against manufacturers’ deli- 
veries. in the first quarter 
showed no basic change from 
early 1979. The difference is 
explained by retail chains buy- 
ing cheap imports. 


For some specialist retailers, 
relying on inexpensive imports 
is the only way of matching 
the large-scale price discount- 
ing by the major retail groups. 
Woolworths — supplied by 
Record Merchandisers, the rack 
jobbing organisation which 
handles 13 per cent of the 
marker — Boots and W. H. 
Smith now account for a third 
of all sales. By concentrating 
on the most popular records 
and heavy price-cutting they 
have successfully reduced the 
real cost of records, but at the 
expense of stocking back cata- 
logue (currently a particularly 
dull area) and a wider range 


of current releases. This con- 
centration of the industry at 
both the manufacturing and 
the retailing level into a few 
big groups has set in motion 
an “ alternative ” music busi- 
ness, which seems to be 
flourishing. 

The independents are gaining 
because both the artists and the 
buyers of records appreciate 
their more down to earth — 
“ street level " to use the popu- 
lar phrase — approach. The 
artists can identify with the 
younger, involved, management 
which is more interested in the 
music than the margins, and 
the customers, too. identify 
with the adventurous sounds 
produced by kids like them- 
selves. Companies, such as 
Spartan, (which looks after a 
hundred small labels and more), 
and Rough Trade have emerged 
to supply a service which in- 
cludes production, distribution 
and promotion. 

A group of students can make 
a demonstration tape for under 
£100 and take it to such com- 
panies knowing that if Spartan 
or Rough Trade think it stands 
any commercial chance they 
will handle it for them — and 
pay over 20 per cent of the 
sales price as a royalty, a per- 
centage which only artists like 
Paul - McCartney can command 
from a major record company. 


This sector of the business, 
often based around local groups, 
specialist shops and a sraaU, 
but committed catchment area 
of buyers, is the one bright spot 
in the record industry. Even 
rhe multinational companies 
depend on the independents. 
When they prosper, like Virgin, 
they tend to go to a major for 
manufacture and distribution, 
and companies like EMI earn 
almost half their turnover from 
licensing material from other 
operations. 

The leading record companies, 
now invariably divisions of 
multi-interest multi-nationals, 
are slowly discovering the 
virtues of speed, creativity and 
flexibility again after years of 
self-indulgence financed by the 
profits of the Beatles boom, the 
Vietnam War/hippie rebellion 
boom, and the disco boom. By 
1982, if they are prepared to 
experiment with fresh artists, 
the possibility of profit will 
return again. But for the 
moment the main worry of the 
constantly changing group of 
men who head the companies 
should not be the inroads of 
home taping, youth unemploy- 
ment. falling living standards, 
imports and counterfeits, but 
the fact that music, the great 
growth sector of the entertain- 
ment industry in tbe past 30 
years, is beginning to lose its 
grip on the popular imagination. 
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If there .were to be a^first' prize 
for commercial optimism in 
times of stress riven last might 
was the time for- presentation.. 
Many of that fast diminish i n g 
species, Britain’s beautiful 
people, • were assembled at 
Stringfellow's, a new London 
restaurant-nightspot into -which 
Peter Stringfellow has . sunk 
£958,009. A few more thousands ; 
were added to that total as the 
champagne corks popped and 
the dancers' danced at String- 
fellow’s expense. Today the real 
customers should start to arrive 
and, if . everything goes well, 
London will have a new centre 
of social gravity. / 

Stringfellow is'a trim, likeable 
39-year-old . with boundless 
enthusiasm and a substantial 
record in the club-disco business. 
For once the cultural-colonialism 
trail that so often flows out of 
London is. in fact reversed. 
Stringfellow is 1 a Yorkshireman - 
with; no pretensions of genteel 
south east middle class accents. 
He comes to the capital as the 
owner of -a northern hotspot 
the Millionaire in Manchester, 
and a track record that started 
with Friday night disco-hops and 
is dotted, with successful club 
operati(ms. C . . - - 

Stringfellow’s new project Is 
not going' to fail because of a 
lack of investment The club 
has leather -and chrome like 
Wimpy hrin have plastic and 
Formica;/' A huge glass dance 
floor pozes smoke and flashes 
lights. .-- Even / the pay-phone 
boasts an\£rt Deco leaded-glass 
su rrotmd. : ■ The real- crunch 
corner however, when sufficient 
regular customers have to be 
lured into-.: '■ this luxurious 
pleasure capsule to justify the 
£lm that has been spent on it 
— from -the Stringfellow bank 
balance with a little bit of sym- 
pathetic support from Lloyds 
Bank./ r . 

The man himself reckons It’s 
not * problem. u This is new, 
It is-the place for the ’80s. Of 
course people will come. " I’m 
not in; the. business of failing.” 
And the’ economic problems of 
the -moment? “The sort of 
people-trim ; are jobless now are 
not the: sort of people who 
would be -coming here even if 
they had work." 

The-rgreat Stringfellow coup, 
wtoci eauld. help, make . the 
drerin come trite is that here 
is a club -which is allowed to 
let people in -off .the street with- 
out membership (they will be 
subject-to -a special charge). It 
took a". lot of time to convince 
the licensing authorities that it 
would . work.' The front door 
will be; fifosely - guarded to keep 
out the -non-beautiful people, 
but it'will be -the only place in 
central, '-London where non- 
niembers: can dance and ' drink 
until 3 am. 

Stringfellow . clearly hopes 
that -people will do more than 
that A; £1004109 kitchen will 
supply the needs, of diners and, 
h& hppes/a steady, flow of busi- 
ne^/luhplLers at about £20-£25 
% two people. Needless to say 
that oamfaht. feature of eighties 
c ?Phdbm»Jfbb- cocktail, features 
heavay,-/i n : the Stringfellow 
world/A-imfere standard version 



nuclear capability has in the 
past led to increased responsi- 
bility in diplomacy. It is hard 
to tell how much longer this will 
continue. In the meantime some 
people, probably the- Israelis, 
have started their own version 
of export . control orders as 
shown by the recent murder in 
Paris of an Egyptian nuclear 
scientist working for Iraq, and 
the sabotage last year of a 
French reactor destined for 
Baghdad. 


Diamonds 


are a 


girl’s . . 


Stringfellow of Stringfeilows: A place for the eighties 


A sign of the times, say London 
hostesses, is that doctors are no 
longer the most popular guests 
on the cocktail party circuit 
Currently the most sought after 
dispenser of. free professional 
advice to the after-six set is not 
the friendly fainily physician 
but the Mayfair jeweller, the 
chap who can size a carat ar 
40 paces. 

Barry Evans, the young and 
personable director of tbe new 
Park Lane jeweller Rf’-n"-o- r? 
says that as soon people discover 
he’s in the high class gem busi- 
ness he finds himself sur- 
rounded. 


comes in at between £2 and 
£2.5(1 If you are feeling really 
grand you can sink 100 guineas 
into a Butterfly Ball, but the 
basic of that concoction is 
“ Bottles of Dom Perignon ” 
after all. Perhaps Stringfellow 
will drink sense when he 
receives his prize for optimism. 


Plugging 

nuclear 


luopholes 


Amid all the current fuss that 
French sales of nuclear reactors 
are providing Iraq with the 
capability to make an atomic 
bomb, the British Government’s 
efforts to stop, or at least hinder, 
such proliferation, have gone 
largely unnoticed. 

Unnoticed that is unless, you 
happen to be a regular reader 
of Department of Trade docu- 
ments called "Amendments to 
Export of Good (1978) Control 
Order.” Britain is not a - great 
exporter of nuclear equipment 
anyway. But what the changes 
to export control order are 
meant to do is stop somebody 
trying o do it on the sly. 

Tbe basic control order bans 
the export of both conventional 
and nuclear weapons technology, 
jet engines and the like — all 
the sort of equipment for which 
we would not like the Kremlin 
to put in an order. But recent 
amendments show a noticeable 
pattern. 

At first sight they are all 
gobbledygook to the layman. In 
November, 1978, the export of 
*‘mvertere”-*quipnmnt . which 
ensures a constant electrical cur- 
rent was banned; in February., 
1979, components and sub- 
assemblies for inverters were 
added to tbe list; in March, 1979, 
the amendment covered com- 
ponents and tools for the manu- 
facture of gas centrifuges; . in 


November, 1979, it was for plant 
for the purification of uranium 
hexafiouxide and certain mass 
spectrometers and pressure 
gauges. Another amendment 
currently being prepared covers 
maraging steel, -a particularly 
strong substance. 

But put together these items 
are all essential for an 
uranium enrichment plant using 
gas centrifuges to separate the 
fissile,' that is weapon-grade 
Uranium . 235 isotope from 
amongst the more predominant 
Uranium 238, which is not suit- 
able for bombs. 

The scope of export control 
orders has had to be widened 
because Pakistan has been try- 
ing to build its own gas centri- 
fuge near Islamabad and has 
refused, to accept any inter- 
nationally supervised safeguards 
for it. This became publicly 
apparent wben the export of 
the "inverters” to Pakistan was 
banned after one shipment got 
through. 

The- interesting aspect of 
Iraq’s and Pakistan's apparent 
ambitions (despite denials) is 
not so much that they might 
bring about the first “Islamic 
Bomb,”- but rather, in their 
own way, they serve as a guide- 
book to any other enterprising 
Third World country. Iraq has 
signed the Nuclear Non-Pro- 
liferation Treaty and has 
accepted safeguards but there 
is nothing to stop it abrogating 
these in the future. Pakistan 
decided to follow a clandestine 
path and, despite control orders 
and the - like, there appears 
nothing to stop it exploding a 
device in a year or two. 

Actually making a bomb is not 
particularly difficult once the 
fissile material, either Uranium 
235 or Plutonium, has been 
obtained. The New Sriejifist 
described in detail earlier, this 
year how one could’ be made 
in the cellar of an ordinary 
suburban house. 

It all makes for a rather un- 
certain world. Acquisition of 


“ Every cocktail party I’ve 
been to over the last couple of 
months has been the same- 
women hear that you are a 
jeweller and they come sidling 
up to ask ever so confidentially 
what they would get for the 
necklace or tbe bracelet they 
are wearing — if they ever 
wanted to sell it. They all ex- 
pect an on the spot valuation 
— and if they like the price they 
invariably make an appointment 
to bring the piece into the shop 
for a proper valuation and, 
hopefully, a cheque." 

According to Evans the cock- 
tail party activity is merely one 
manifestation of a recent but 
rapidly growing phenonomen, 
vaults and safes all over toe 
UK are being opened and 
emptied. 

However, the appearance of 
ail this fine old jewetiery o~ too 
London market is not without 
its attendant problems. Much 
of it is too old fashioned in style, 
cut and setting to appeal- to to- 
day’s buyer. 

Across the park in Knigbts- 
bridge Paul Kutchinsky at 
Kutchinsky confirms that the 
home market ’is very depressed 
and that the British are selling, 
not buying, jewellery. 

"We are getting more and 
more ' British people in here 
wanting to sell superb pieces of 
jewellery, real fainily heirlooms, 
but we .don’t . do . any second- 
hand trade so we usually refer 
them to the sale rooms. In- 
terestingly we’re also getting a 
lot of Iranians selling very ex- 
pensive pieces. But fortunately 
the overseas visitors are making 
uo for that on the baying side. 
The Americans are still steady 
despite all the rumours, but this 
year’s big' buyers seem to be the 
Africans and the Australians.” 


Contributions: 
Arthur Sandies 
£imon Henderson 
Robyn Wilson 


Economic Diary 


TODAY: Great Railway Exhibi- 
tion, celebrating 150th anni- 
versary of first passenger rail- 
way, opens to Manchester (until 
September 14). Lord Carrington, 
Foreign Secretary, starts visit to 
Barbados. 

TOMORROW: Air display and 
trade fair, Fair oaks Airport 
Internationa] Gifts Fair opens, 
Olympia (until August 7). 
MONDAY: Stock Exchange turn- 
over figures published. British 
Shipping Review 1980 launched. 
Building society house prices 
and mortgage statistics (second 


quarter). UK official reserves 
(July). Capital issue and re- 
demptions (during tbe month of 
July). 

TUESDAY: Chloride Automotive 
Batteries announce technical 
development. Stock Exchange 
Council statement on " dawn 
raids.” Treasury and Civil Ser- 
vice Select Committee of the 
House of Commons publishes 
third report on monetary con- 
trol; fourth report on civil 
service manpower reductions; 
and memoranda on monetary 
policy. UK banks eligible liabili- 


ties reserve assets, reserve ratiod 
and special deposits (mid-July). 
London clearing banks' monthly 
statement (mid-July). Mr. Cecil 
Parkinson, Trade Minister, starts 
ten-day visit to Cbiie and Argen- 
tina. 

WEDNESDAY: Department of 
Energy publishes advance 

energy statistics for June. 
THURSDAY: House renovations 
(second quarter) and housing 
starts and completions for June 
published by the Department of 
the Environment. Department of 
Industry publish provisional 


figures of vehicle production for 
July. Official opening of £280m 
Tyneside Metro Rapid Transit 
System, Newcastle. Jordans pub- 
lish "A guide to International 
Exchange and Trade Regula- 
tions." Commons debates Parlia- 
mentary procedure and financial 
assistance to Opposition parties. 
FRIDAY: Parliament rises for 
summer recess — Commons re- 
turn on October 27: Lords return 
on October 6. Count OttD Lambs- 
dorff. West German Economics 
Minister, starts industrial co- 
operation talks in Peking. 



(( The managers and the investment advisers 
take a most optimistic view of the prospect 
for Gilt-Edged Securities and believe 
following the recent reduction of 1% in Minimum 
Lending Rate this trend will continue. 5 5 


FIVE PRINCIPAL REASONS WHY YOU SHOULD CONSIDER THIS FUND. 


L OB JECTIVES OF FUND. 

The aim of this fund is to provide a 
combination of maximum income 
and potential capital appreciation. 


2. U.K. GILT FUND. 

As an authorised UJL Unit Trust, 
this established fund will be able 
to take advantage of the tax con- 
cessions given in the 1980 Finance 
Bill subject to its enactment. 


1300 % 


4. PROFESSIONAL MANAGEMENT 
Owing to the volatile conditions that 
have been experienced over the 
past decade, we believe that the 
private investor requires profess- 
ional day-to-day management. 

This fund provides such a service. 


Estimated Current Gross Yield 
(indndiag4% discount) 


3. GOVERNMENT POLICY 
In line with current Government policy a continued de- 
crease in interest rates seems Ekely, British Government 
Fixed Interest Securities should therefore offer potential 
capital appreciation. 


5. FIXED PRICE + DISCOUNT OFFER 
A DISCOUNT OF 44* on the fixed 
price will be given to direct 
applications only, and is provided 
by the allocation of additional units. Applications 
through intermediaries receiving a remuneration will 
not qualify for the discount This discount is borne by 
the Managers. ^mwig tdXtuwn on itk.vmatSQ'fo. 


The terms of the Fund also allow for investment in other fixed interest opportunities. 

The price of units, and the income from them, may go down as well as up. 

Your investment should be regarded as long term. 

February and I5th August for those registered on 31st December and 
30th June respectively. Offer price includes 5<to initial charge. The initial 
charge will be reduced to 1% on direct applications for units. Annual 
charge is + VAX Daily price and yield appear in leading newspapers. 
A remuneration is paid to qualified intermediaries, rates available on 
requesL Offer not open to residents of the Republic oflreland Trustees; 
Clydesdale Bank Limited. Managers: Arbuthnot Financial Services Ltd] 
(Reg. in Edinburgh 55135 1 25 Charlotte Square Edinburgh. 

Members of theUnij Trust Association. 


Fixed Price offer until 8th August 1980. Income units 46.6p xd 
per unit. Accumulation units 48.8p xd per unit. (Yield 12.81%) or daily 
prices if lower. 

The Managers reserve the right to close the offer if unit prices 
rise by more than 2 1 2 # «- 

Applications acknowledged and unit certificates issued within 35 
days. Subsequently units can be purchased or sold back at the daily 
dealing price. Repayment will be made within 14 days of our receipt of 
your renounced certificate. Distributions net of basic rate tax made 15th 


Allen Harvey & Ross Investment Management Limited act as investment advisers. 


Directors; Mr Trevor Dawson Bt (Chiinuii), M.G. Battett (Mangne), C D. Lawton F.CJL, Sir David Scon-BarrcO, KJUL, M.C. 

To: Arfwtlmoi Financial Services Ltd. 37 Queen Street, London EC4 IBYor pbooc 01-236 5281 Ext. Ml. 

lAVe wish to invest the earn of £ (ndn. £M0) in Arbuthnot Fried huerwi Fund Income Units and endow a cheque payable to Arbnthnot Financial Services Lid. 


I Tick ill ii box far □Accumulation Units ifyouwfe& to reinvest the income QSb*xe exchange scheme □Monthly meiogk scheme (minimum £26 per month). 
1/We declare that 1 am/wcore over IB. 
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I 


SfenafurefaL. 


Adds exiles). 


Titles and Forcnamesu 


I 


Full NamcfsL. 


Johil applicants, all must sign. Slate Mr/Mn/Man. 
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ARBUTHNOT 
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Companies and Markets 


UK COMPANY NEWS 


K, 


Interest and renovation 
hit Mount Charlotte 


Mr.Wake steps down from 
Camrex chairmanship 


BIDS AND DEALS 


Murdoch wins 


. _ , .. BY ALAN FRIEDMAN 

SHARPLY higher interest in the rest of 1980 and fully in the balance-sheet aim the 

charges as a result of acquisi- 1981, they add. In the last full revenue account. Mount Char- Mr. Roger Wake, the chair- ■ 

tions and the renovation pro- year, pre-tax profits reached lotte operates on very high man of Camrex Holdings- the 

gramme meant taxable profils of £1.05m f£0,86m). overheads, so the absence of specialised paint and coatings 

Mount Charlotte Investments. Turnover rose from £4 .88m to 140 rooms has a dramatic effect manufacturer, has resigned for 

the hotel group with catering £5.Bm in the 28 weeks. There on profitability. The company reasons of ill health, according 

interests, tumbled from £396.000 was again no tax charge and, has a high proportion of holiday to the company. He will con- 

to £104,000 in the 28 weeks after minorities, the attributable hotels, which should ao better in tinue as a non-executive director Brasway 


transfer move 


BY REG VAUGHAN 


ended July 13. 19S0. 


balance 


the hotel improvement pro- (£70,000). 
gTamme. Trading profits were 
affected by generally higher q comi 
operating costs and by having 
an average of 140 rooms “off” A fall in 
for renovation. coincided 


comment 


, average of 140 rooms "off" A fall in occupancy rates has is mite “J®™ 00 ® “ , £ ou ™ Tor ' toereSatioiT Eq'iivafent 'after blowing for scrip issue tCta capital 0 f° New^'lntern^ maoero tort a ~<*^ 

r renovation coincided with a penod when C f ^ b y , | ^ ^ e - made at company’s si orniy increased by rights and/or acquisition issues. tFor 53 weeks. u OIia i_proved totally inadequate of coatrdl wodld upset the <vrork- 

?. ow r : ^ * e r d *11 tor 1 J* .*S5L!??S ? n e « 'XjfSS? /m?dUeTnew “nuaiLettuffnJune 18. including special interim of Q.217p. ^Increased to reduce to way the vote. _ fdroe. He fdtmMagemerrt wwOd 


overoeaas, s>u uic speciauseu paiui «uu IJrl V 1 K >., Unuravar Mr r Fnm tt,™. 

140 rooms has a dramatic effect manufacturer, has resigned for Date Carre- Total Total Mr. RupertMurdogis plan to • 

on profitability. The company reasons of ill health, according Current of sponding for last transfer control of News Inter- 

has a high proportion of holiday to the company. He will con- payment payment div. year year national, publisher of fbe Sw 

hotels, which should do better in tinue as a nonexecutive director 2 - 2 4t 3 and News of *e World new* »■* •- 

the second half, and the benefits of Camrex but the post of JJjJ Amer Gen. ...int. 0.93 Ocl 3 0.S3 - 2.345 papere, to News Corporation, his 

"interest' charges jumped from £101,000, compared with £393.000. of its spending programme chairman will be flUed by Mr. WnL Cook (Sheffield) ... 0.7 Oct. 10 0.53* 1.3 1.31* ijS’ 

£146.000 to £331,000. and there The pre-tax surplus was struck should start to be felt by the Stanley C arke. formerly the Eloetxon ics 1.43 - 1.15 2 1.72 received overwhelming approval 

— rrs-ca*™.* gss- is:- p ss.-i r = ss * ,«■■ w- SfiSS3a33~ 

sms » *2**™- °j % if srssas^jg s ggma asasa 
r*s& an of ss&jsL^mts^ noMiM ss^‘Vs «■**.. - 55 ■ 


that while' the interim figures mg heavily on acquisitions and and next year could Me a new an ”^ ij^dhave hadme^uts disparity. ,i Malaysian cents gross throughout 

are disappointing, they believe renovation. The three new earnings base established. So He snoum nave rua tne e.^ it ' 

the company is performing well hotels have added £87.000 to toe rating does not look too to resign at the a ™jual 


in a difficult year. uie iuiei«»i cuaige, wium u« “‘-■“““-‘“a. T, r „i,.v uinriiimr wun iuu. our saia i 

Full benefits from the been largely recovered through funder 5 per cent on a main- crjucised Mr. waxes nan b ment had been reached. 


UU iei> UdYB duueu »l.uuu w ; -- ti_ vhixn 

the interest charge, which has demanding, even if the yield said ivLt'o-c with HAT. but said no agree- 


ruil oenenis rrom rne ueen largely recoverea miuueo ,uuuc. - i—i ~y . Mr 

improvements, together with the profits, while the improvements tained final) fails to inspire of the C0 “P an ^ * , 

acquisitions, will be seen partly to existing hotels have hit both enthusiasm. . Clarke, the ne c ■ 


Cray Electronics comes back in 
second half to finish 20% up 


made at the company's siorniy increased by rights and/or acquisition issues. tFor 53 weeks. lioIia ]_proved totally inadequate of cantocd vrasfld upset the work- 

annual meeting on June 18. * Including special interim of Q.217p. .1 Increased to reduce to sway the vote. ftnras. Ee fettimnagement vqi^ 

“He should have had the guts disparity. H Malaysian cents gross throughout The vote— attracting a 75 per become «oo remote and toe -work- 

to resign at the annual meeting," 1 1 — — cent outturn of the publicly held fiance would be denied, a voice 4f- 

said Mr. Cameron. He then shares— showed 902 per cent in control went to Australia, 

criticised Mr. Wake's handling wlt J no agree- T<i*qC 1X/QV favour of Mr. Murdoch’s pro- Foltowaag 4he success al-i 

of the company's affairs. Mr. V . DC _ DldaW dj posais, well above the 75 per yesterday’s meeting toe reorO 

Clarke, the new chairman. Another question raised yes- ■/ cent minimum required to get gansatioa is raw ftfHy effei^we. > 

refuted these comments and said terday by Mr.^meron was the £ a. the deal approved. The cash offer closed yester- 

of Mr. Cameron's charges: " This res ipiau on m March of Mr. John TQliC T|| The actual voting figures of day with acceptances received' 

has absolutely nothing to do Wl j te .T’ Sroup managing director. ACI.aA> 3 E.vr 13.51m share for the deal and j n respect of 22.28m special 1 

with Mr. Wake's resigning. He and Mr. Peter Dillon, finance 1.47m against shows that the dividend shares of News Inter- 

is not a well man and has gone director. Camrex said yesterday iy ntv Electricity Council's lone cam- national. Under the terms of 

to Scotland to recuperate." lh at Mr. lao Bolton, who had IJH^IV ULr paign to drum up opposition to the offer. News International' 

Mr. Cameron also claimed ear tier served as finance direc- m m. ^ deal attracted little support win acquire a total of 19.91m 

yesterday that a deputation of tor ; of Garron, the Scottish- based .... Major support for the deal at lOOp per share — being 50 per" 

Camrex employees had gone to building products company. \ FARTHER fall, in second half name from* Mr. Clive Carr and cent of toe total in issue, 

the board earlier this year and began work this week as group profits, at Brasway, iron and family (the orginal News of the Dealings in the special divl- 


riaTfce the new chairman. AUUUier queauua rauwu 
refuted these comments and said ^day- _by Mr. ^Cameron wu tbe 


of Mr. Caron s charges: “ This resignation in March. of Mr John 
has -absolutely nothing to do W j te Ii 8 ro “P ma B?.f J ,ng 


with Mr. Wake's resigning. He and Mr. Peter Dillon. 

is not a well man and has gone ^rector. Camrex said yesterday 


to Scotland to recuperate. 


that Mr. Ian Bolton, who bad 


Mr. Cameron also claimed earlier served as finance dir ec- 
yes terday that a deputation of tor of Carron, the Scottish-based 


Brasway 
fails to 
pick up 


Dealings in the special div}- 


had stated their dissatisfaction financial controller, although he steel scrap processor and tube -world owners), Mr. Paul Hamlyn aehd shares will start on Mon- 
A SECOND - HALF rise from was correct to debit this amount book value of S247m (about with ^ running of the com- was not a board member. manufacturer, has left the tw- ^ g ve investment institutions, day when the listing for the 

£475,000 to £631.000 has lifted in the holding company accounts £4Sm). This valuation has been p£my went on t0 say that Camrex slipped into loss in able surplus behind at £400,603 The total of their holdings rep- ordinary shares of NIL -will be 

pre-tax profits of Cray Elec- it was not so for the group accepted by the Capita) Issues some gQ per cent 0 f t/, e hoard the second half of last year as for the 53 weeks ended May 3. rese nt 30.2 per cent of the withdrawn, 

tronics precision engineering, accounts, they state. Committee (Malaysia) and will of Camrex's contracting subsi- a result of problems in the con- 1980. compared with £458,282 for publicly-held ordinary capitaL 

plectronic equipment group to The £64,231 has, therefore, be incorporated into the ai arv h a( j resigned within the trading business. But the group the previous year. Under, the . reorganisation, 


klia 


1 


£875,000 for the April 26. I960 been written back into the group accounts from October 1. 1080. past‘year. 


year, compared with £730,000. profit and loss account. 


Meanwhile the company has 


a 20 per cent increase. 


reversal has no effect on the declared an unchanged interim Cameron, the board .of Camrex 


a* haifwjjv Tvrnfftc had dinned News International holders were 
h S=^o Pr .„ ^ ti «? PPed offered the choice -«£ selling out 


Turnover advanced by 30 per year-end group balance sheet dividend of MS015 gross. Last had he j d with the HAT trading as “difficult” at the 


cent from £10.7m to £31.9m, and It is also proposed that a time a total of MS0.25 from pre- 
the dividend is 2p (1.72pi net further alteration reducing the tax profit of $59.79m. 
per lOp share with a final of credit for the previous year's tax 

1.43n as forecast. adjustments by £19,000 will be *-*- T ~ . * 


S. WRIGHTSON 
PAYS $6.GM FOB 
U-S. INSURER 

A wholly owned subsidiary' of 


I.43p, as forecast. 


The directors believe that the taken u% in the 1980 accounts. 


results reflect the company’s The net effect of the adjust 


sustained growth and demon- ments on the 1979 figures would 
strates the quality- of fts con- have been a group loss after. tax. 


tinuing investment in new ana 
resources. £S®5 5 ’ 

They add that profit and turn- S.78p 
over increases were achieved on 
a much reduced contribution w-t 


and other adjustments, of 
£S8,5§1 and a loss per share of 


Wm. Cook 
recovers in 
second half 


pas t y ear. made a pre-tax profit of £171.000 A{ halfwiy proffts ^ dipped S. WRIGHTSON 

More recently said Mr. for the full year. sir in w/nMn offered the cholcc-flf selling out _ - 

Cameron, the board .of Camrex Mr. Wake described current fr ^“ e dMdend for to^Mweeks ^eir stake or accepting a new PAYS S6.6M FOB :: 

had held talks with the HAT trading as “difficult” at the 1S Tn cr eaSd?o 4p (3p)neT^e? S ass ^voting torn U-S j^SURER 
Group concerning the disposal annual meeting and said the Q share an unchanged News Corporation, with dfr®ct .... . . 

of the contracting side of the interim results, expected in Sep- £2, vaui ** uncnauKt:a access to the company's divi- A wholly owned subsidiary of 

company. Mr. Wake told share- tember, would be “ disappoints arn over for the period dend *- , Mr - Murdoch has said Stewart Wrightson Holdings, 

holders at the Camrex annual mg." He added that a pre-tax turnover for me p ^ deaJ was bemg carried out Stewwt Smth Hogings Ixul, has-; 

meeting in June that the con- loss was expected at the half- *0 eitjm. to prevent a conflict of mterest acquired Calvert Fire tositrantt 

tractinl side was to he closed way stage. suKeettotS ofEagSag^nS betweenthe UK organisation and Company for about 8655m 

down in about two years. Camrex yesterday was unwill- X ’ against tfae Austr ati an grou p. financed by a medium-term bank ; 

Camrex yesterdav confirmed ing to enlarge upon the former " .A irepresentadssve of toe Brae* loan, 

that discussions about the con- chairman’s comments regarding Earnings per share are shown trarity Council peoaon funds Calvert is a property and; 

trading business had been held current-year prospects. . . as down from 20.4p to 17.98p. described .toe reasons given by casualty insurance, company 


meeting in June that the con- loss was expected ax ine nan- ^ 

tracting side was to he closed way stage. subject 

down in about two years. Camrex yesterday was unwill- £37535 

Camrex yesterday confirmed ing to enlarge upon the former 
that discussions about the con ■ chairman's comments regarding Earni 
tracting business had been held current-year prospects. . . as dowr 


from the pump company. 75 per 
cent of which was sold in July, 

1979, " and in a period of general 
ecdtioraic difficulty.” 

andean ^xuao^fnarv f credit°of ^ Just ahead at £627.440 for toe The Council was critical of the previous owner. Commercial- 

£10.000 the attributable halunce lmTirm/D year en p ed . 31, 1980. -■ gm IT 1 I 1 J price offered to holders compared Credit Company, a subsidiary of 

was £552.000 against £435.000. IllllJItJVv compared with £021.260. 41 OTO *1 TOfl flV I hfllflAYCl with the company’s asset value Control Data Corporation of U.S^ 

out of which dividends will turnover nf Ri-htHise, nlan- ?’ r °roo *' UVlvdlvU Uj U • JL 1111(17 HUIUCI 3 and fek News inter nationad have been, transferred to. 

absorb £199.000 (£171,000). TUKiNUVtJK of Ki e titwise. pian bj nearly £29,000 to £289.313. was «/ should he “ prapured -to pay a another insurance company fn-j 

orised a^^^OOO^rofi nn ° the ^diar> °of ^ JazerTt? 30 Hofdings, SrTThe ? engineers' Strike Ct but PROTESTORS COMPLAINING Sir Colin Campbell, F inlays record proSt levels .in the Srst 5^ ^^ 21 * ^Calvert ^as^no liabilities for"- 

a nl rtse slightiy from £1.51m to thev were confident the com- of low wages and pour conditions chairman, hit back by saying the quarter. Mr. Max Lewinsohn, 

SUSS: 2*5 5-M p.£y Sd gurviv^intact. ’ ■" «« F'W?™ SSSSS. JK % rtTM* 


Rightwise 

profits 


A RECOVERY in the second half, 
with profits up from £303, £50 to 
£338.133, has left the taxable 
surplus of William Cook and 
Sons (Sheffield), steel founder, 
just ahead at £627.446 for the 
year ended March 31, 1980, 
compared with £621.260. 

The drop in midway profits. 


REPORTS TO MEETINGS 


Protest vote over tea workers 
defeated by J. Finlay holders 


described .toe reasons given by casualty insurance company 
News International! for toe dead licensed in all states of the UiL. 
as “ ifirrelesosjt." Hie sadd: "No except Alaska and Hawaii!' 
matter how you choose to review it is also authorised to under- 
thls .takeover, ” has been done write business In Canada, 
for the purpose “of securing Assets of about S4.05m in cash, 
valuable assets m strengthen toe and investments, all other assets! 
balance sheet of News Corpora- and labilities arising from its' 
turn.” insurance operations under its. 

The Council was critical of the nrevions owner. Commercial! 


sale of a subsidiary, less pro- „ J’ lnH ’ , “ vZ C iney cona ? enT . 4 me , 

vision in respect of an associate, f, 1 ' v ™' ! n t pa ^ would surv f lve , - 

less £362.000 of goodwill Eld with So£ ^ 9 ' . now feel that 

written-off. compared with £268,000. engineering industry has nt 

Earnings per share at the 


They now feel that 
engineering industry has not 


Earnings per share at the Under a - scheme of arrange- reached the worst of (he slump 
year end are shown as 5.45p nmmd^HJldtoes 11 tSk' IE* c “ rrentl - v 3 oin e through, and 

l4.38p) and 5.14 P (4.17p> fully Pf“" dl ? n °i dmg i* r h^? k rZn* ^ ey d “ not - esi3ect t0 Se ^ , any 
t e j nesia and Arbour Court sums of an lmorovement before 


diluted. 


1 travuvu uie wuiai ui vue aiuui p - ----- — o — . - — — , — - . — - — — :: p*nrp ever 

1978. it' 5 currently going through, and The demonstrators, who took significant that we have no diffi- up to explore and develop oil 511 s w e * 

ludo- thev do not expect to see any out small amounts of shares last culty in retaining labour, which and gas projects in Texas and ^ 

Court signs of an improvement before year to voice their complaints, indicates that the working New Mexico. 

which next spring 3t the earliest wt *re defeated by 34 votes to 15 environment is competitive. In addition, it was negotiating TVT 


programmes. 


r a* Anri i »R Investments, holdings of which next spring 3t the earliest were defeated by 34 votes to 15 environment is competitive. In addition, it was negotiating 

fumfc rnMilPri f?7™ formed the major part of Right- The directors sav Lhey will con- when they tried to prevent adop- Indeed, it has been and is being for its South West Consolidated 

ruuus luiuuru z-.rm u-.wu. wise , s assels became wholly ti nU e t0 make e’verv effort to lion of the group's accounts at progressively improved." Minerals subsidiary to process 

owned subsidiaries of the com- ensure that Cook remains one of the annual meeting in Glasgow. He said the group's Bangladesh and market Tantalite, a rare 

Aft nnnn f c P any - , the most efficient units in the They claimed workers in the company’s spending on improve- mineral ore. on an exclusive 

r\CCUtIIllS error In line with the merger docu- steel foundiy industrv. groups plantations in Bangladesh ment of tea estates in the-past basis from South East Asia. 

, \\t . ment, there is no dividend pay- Turnover for the year were working for 25p a day with decade totalled £l.2m. On the property front, Algrey 

Rt W BSlCril ahle for 1979 - improved from £4.4m to £4.95m Poor housing, bad sanitation and Developments, bought last year. 


Accounts error 
at Western 
Dooars Tea 


ment, there is no dividend pay- 
able for 1979. 


On the property front, Algrey BTR, the UK rubber and! to rescue the company from the - 
Developments, bought last year, plastics group, has stepped into potential clutches of Mr. Victor; 
has reached agreement for the th e bidding for Hnych Corpora- Posner, the Miami financier, the^ 
C0 ?sPnnn! e ° S, ff r «s k' • tion, the U.S. paper clothing spokesman added. x 


BTR takes over as the 
suitor for Huyck Corp. 


auir *V‘ HlipiUVea irom it .-tin TO t-t.uom F«VII iiuuoju^. imu jouhi 

Tax for the period ' took and net profit came through at inadequate food. 
£ . 31 ' 0 °a, a ^ n5 <? L £ 3 000 ' FT* £299,539 (£289.664 ) after tax of Pro test leader Mr. Roger 
Ues £77,000 (£25.000). and- there £327,907. against 331.596. Jeffrey said: “Evidence we have 


IC sas 


An error discovered in the was . ^ exti-aordina jy Earnings per 20p share are from the estates suggest the (ea 


1979 accounts of Western Dooars rauct l lo ^ e ik ^L/ 43 ' 000 ’ cora ' s b°wn 


Tea Holdings after they were Pared with £258,000. dividend is effective'! 

distributed, means that this Earnings per lOp share are slightly to 1.3p (1.312 
investment company should have . .. we ‘ ahea ° al 15 - S3 P final payment of 0.7p. 

shown a £20.667 group profit <3.«9p) at the year-end. 


327,907, against 331,596. Jeffrey said: “ Evidence we have T)FSP]T / 3 A number of uncer- s l fl C T business. The original bidder Mr. Posner's NVF company: 

Earnings per 20p share are from the estates suggest the (ea . a imies facin« IC Gas the tbl Whcefaftrator-Frye, has conceded announced on June IP that k : ‘ 

town as 5.98p (5.8d» and the pickers are little better than 'hairnan belteves that problems 2235^.2? iS’lS defeat - bad acquired 10 per cent of-; 

ividend is effectively reduced slaves, totally dependent on the can be faced "with f-onfidenee " 2n hfSmiTlriSli ?£ year ’ 00 Wednesday, Wbeelabrator Huyck. 

ightiy to 1.3p (1.3125p) with a management for their welfare. Mr F 7oiiincer told share- W be worth around £3m - announced that it was making a As part of its approach to. 


management tor meir weuare^ Mr _ F 2 ollinger told share- 
The company has hdrdlj rtianged holders at yesterday's annual 

IfitR whpn Finfav k , _ 


before tax instead of the £43,564 
loss reported. 

The company’s auditors. Moore, 
Stephens and Co., have pointed 


KUALA LUMPUR 


NO PROBE 

The following 


since 1816 when Finlays inepting in London that in the 
managers saw no harm in six- neJrt ^ wo or ihree years, the. 
proposed year-olds working a 12-hour day. company may he unable to reap 


mergers are not to be referred He told the meeting: “These t y, c f u ji benefit of its present 


Estate land of Kuala Lnmpur to the Monopolies and Mergers were the same conditions applied capital investments. But he and ,f 0DS ]^ ere , t0 ^ d at tbe 


leresi in me ouuaing wnen defeat _ had acquired 10 per cent of; 

impleted and net next year. cm Wednesday, Wbeelabrator Huyck. 

ill be worth around £3m. announced that it was making a As part of its approach to. 

partial bid for up to 35 per cent Huyck. Wheelabra'tor bought out 
T WrxnrltiaQrl of Huych at SZ2125 a share. It Mr. Posner's stake at $22,125 a-1 

» 'T UUUllcdU has now withdrawn that offer in share — but said yesterday it. 

... , _ .. . the face of a $25.125-a-share bid would be paying to him toe- 

Members of Jonas Woodhcad fr0 m BTR. difference between the purchase’ 

id Sons were told at the BTR’s offer values Huych at price md the BTR purchase if- 


out to the Board that £64.231 Kepong Berhad, rubber and Commission: Zapata Offshore by merchant adventurers since no ted that there was a "solid anr ”* a! me ®ting that estimated around $ 143m. Last year Huych ^ deal went through and if. 

was written off in respect of an palm plantations aod products - Marine/Offshore Marine: and 1S16— that employees should core within I.C. C.as which will, P r °nt was down about 60 per made post-tax profits of Sflra on as expected, Wbeelabrator setts 

investment of a subsidiary before group, has been revalued at Mercantile Credit Company/ count themselves lucky to he barring exceptional circum- £ ent 'Z 1 ® e tot quarter and Ine sales of 8143m. Huyck sbares to the British 


toe profit was struck. While it MS392m giving a surplus over Highland Leasing. 


Ian Hargreaves writes from Company- 
New York: Wall Street was sur- 


Results due next week 


Tube Investments is the. first main reasons for Giynwed's 


ighland Leasing. employed and nothing more." stances, warrant the* payment of 5 ret resu,t was bound to Ian Hargreaves writes from 

steadily rising dividends." be weU down on last year. New York: Wail Street was sur- 

Thcreafter. said Mr. Zollinger, . T,7C situation had deteriorated, prised yesterday by BTR’s 
the outlook should be even more *!"!* ®. e company s cautious counter. 

rewarding. Current problems slal ? men . t In . T “ ne > W ‘P fh e The market bad assumed that 

included the climatic factors **&nmng industry beanng a 8127m (822.125) per share) bid 
which affected a major part of . brunt of the trade recession, f r om Wbeelitorator, which Huych 
Hoover’s interim figures on the pre-tax at £4.5m nr higher, group business, present world Jt ~ as explatned. bad welcomed, would go through 


major manufacturing company to strong showing for the sector. It Wednesday will look a lot mare against last year's £4m in the economic’trends. rates of interest . H( > w e v er. 


HLiODU JCOIUUUJ uy DIAh _ _ 1 .r-1 

counter. GRATTAN CHIEF 1 

The market bad assumed that totpcactc ctaVTT 
a 3127m (822.125) per share) bid a .- 

from WheelKbrator, which Hnych Mr. Michael Pickard has been 
bad welcomed, would go through buying more shares in Grattan 


directors unchallenged. 


Warehouses, the troubled mail 


report on the first half of lias reC entiy carried out a sue- respectable than last year’s fir s [ six months. At year end an d inflation, the relation of Jnterpret the prospects from Mr. Michael Dingman, Wheel- order company of which he is , 

calendar !980 so great interest f | rationalisation and invest- JO 8m inss That hnw-pv-r ivi lhe Sroup could achieve near sterling (o ihe Belgian Franc and October onwards as suggesting abrator's chairman, said that chairman. „ 


and analysis are expecting any- low reliance on export sales and knocked on the head by the trial .activities: the whims of the policy 'in the North Sea. the the trend so as to make a com- not justified by the earnings Corporation of Lloyds. He also 


toing from £25m to £29m. The the absence of major import current very tight trading condi- marketplace may arrange this chairman said: ” We think it is parisnn with last year, they power of Huyck. 


first quarter will have been affec- penetration in its main product tions and despite a strong, first even befc-re Bibby’s management, most regrettable that lhe com- added 


picked up 1,082 shares through 


i® d , b y strike but the areas; and thanks to new pro- three months few analysts ex'peel ' Ana i ys ts will not be placing plex problems surrounding off- 

a f e d ^ pule same ducts it has been able to raise Hoover to make more than £3m t 00 much significance on Taylor shore investment should be 

period of the previous year and market share to offset lower pre-tax. Margins are again under Woodrow's interim figures this burdened with vet another 

,l eC K° e -J ?i m0St ^ demand. The outlook for the intense pressure, sales are wilt- Tuesday. The problems involved fundamental uncertainty.” 

tainiy haie been in me second second half is reasonably good ing, and exchange losses, mainly jn ai . counLinE for jons-term Mr. Zollincer had earlier told 


Renold 


A spokesman for Huyck said an agencies account at WiJlix 
the B77R bid was acceptable in Faber and Dumas. A further 


principle. The counter-bid is 1,000 shares were bought in the 
the latest development in a year- name of Mrs. P. J. Pickard, Mon- 


accounting for long-term Mr. Zollinger had eariier told „ on nvcrsea f trading _ of 


long search for a white knight lostan Nominees. 


SrT/rticu&w^ ^ Suffered a "d the dividend of 2.45P looks from Hoover BV in Holland, are ^ntract^ at the hali-Jay siie sbarehoTdere'toarJtoou^Shcre **** h P»J« ^transmission 

froSVaSm- demand Domestic very secure ‘ ejected to top Elm. The current maIce them a poor guide to the was now a small but never [he- 

from faiiin*. demand. Domestic six months will be very difficult, fnii-vpar oiitr-nmp Most pmpcia- less significant world ovpr-suDoiv cent in the first half, Mr. 

appliances and cycles will also Su months results on Tues- evldenced by a new rou»i of tions arc ^ound tlie ESm ^ Wm of oil prmSSi " that wls a tern- L. -T. ToMey. chairman, reported. 

r'oo J 'sf de* sb ou J d” p rove ore C resj^ Renioki^ ould'^how a SSl redundancies and short-time ma ik compared with £7.7ra'in porair situation. “The need fn to e UK. where Lhe first 

iS^.WpS^.f’SrkS'S. r m 'p™,en,Srov.r h0 L? SK sLg^sjsr.^ m "!»»« '"asauaev 2 S'„ c : JS, 


porary situation. "The need toe UK. where the first 


remains for increased activity in quarter had been completed. 


British Aluminum* ' will brinS ftrai talfof £5 8nT Anal vsts are summer break. Although there trad j conditions are difficuJl exploration, diversification" of trading profit was about 50 per 

S5SS SS for construction companies, hut supply sources and rapid pro- ahead of the same period 


Lamont pref. shares for 
McCleery offer blocked 


little relief even though the first predicting around £7.3m which ve _ tlie d . v ; dend most Lr*, v -" 

half of 1979 was badly hit by a would maintain Rentokii's accele- “nalvsts exSect it to be mam- Jay lor Woodrow s above average 
BACO made interim rating growth trend since 1974. Stgd « 5 61 d mvoiyeraenl in energy related 

r j ti,o i.p, u — rainea ai s.oip. huildm-i activities makp if htplv 


At yesterday's extraordinary the equity. It is making its 


strike. BACO made inLerim rating growth trend since 1974. 
profils of £llm last year and The group has so far not been 


analysts are quoting a range of too badly hit by recession thanks 


ia lysis expect jt to be main- involvernenl in energv related synthetic fuels,’ he said, 
ined at 5.61p. building activities make it iifcely 

A rather mild winter and tn perform quite strongly for the y-* 1 « 


£9ni to £12m for next Wednes- to the essentially contractual sunny spring have not been sector. The group’s financial 


Dundonian " F 


day's figures. 


rr»m .tec7.7„,W ~»nd Spknteh ^olut'o-i to create ■ddiM.n a l Merch.m Bank, and in tta 


f;H 81 , b S T, va ^. Ih . -ttaTbSi. 


Despite «h'e number of horror « In particular i. haa l*en agricultural M. and seed, work should mean pre-tax c „— lurna7 oTn.ng TnS tS bttt the year as a wbol. is 

SlSnSHY. STwME comro[ fl fo r 'a number of local ESTi pSS £SS *' 3 ‘ “ B ^-eny group, baa achieved uo.suajly diblcult to forecast" 

lands, Glynwed shows every authorities. Rentokil also specia- profits rise next Wednesday Next week's batch of corn- 

sign of bucking the trend. Expet- Jises im insulation, which should when half-time figures are panies reporting will also Q T T^->l 1 AQf 

tations for Wednesday's first half continue to do well as healing unveiled. This is because of a include A.A.H. wiih preliminary tjCOlLIall Ulll, till 1*1/0 
or o fits announcement are around costs rise. Some sfowdown in respectable performance by' fhc figures on Monday and interim * 


lug Lumpauiu tu uic neat iuiu- vumivi mt n iimaumvi wi ivvoi r ■ ■ . . 

lands, Glynwed shows every authorities. Rentokil also specia- profits rise next Wednesaay Next weeks batch of corn- 
sign of bucking the trend. Expec- Uses in insulation, which should when half-time figures are panies reporting will also 


tations for Wednesday's first half continue to do well as healing unveiled. This is because of a include A.A.H. wiih preliminary 
profits announcement are around costs rise. Some sfowdown in respectable performance by the figures on Monday and interim 
£9m against £8.7m last time, lhe second half can be expected company's industrial side, par- showings 


This means that it is now a 
cash-only offer for toe preference 
shares of McCleery; toe all-share 
alternative set out in the July 
offer document being no longer 
available. Holders who have 
already accepted the preference 


meantime advises holders to 
take no action. 


ANGLO MET. TAKES ' 
NORTH SEA OPTION 


Anglo Metropolitan Holding 


tarn against *»./m last time, me secona nail can »e expecien » wuu&u-idi s»iu«, f*i- »uuwih*» irvm «aronwn Aft f cTecjin anama In tax nf £35 1R*> seal nst £28745 all-share alternative «nii w. v._ r SZ " — L, 

isrlzzL a=s““L sis A SW 5 SST 1 J-TS, S 


cash controls there are three well above average. 


Company 


Arrncuncc. 

mem 

due 


Dividend tp) B 
Last year Th*s year 
Int. Final Ini. 


Company 


FINAL DIVIDENDS 


WHols&ala Fillings (The) 


Announce. 

mQnt 

Hue 

Friday 


Dividend (a)* 

Las! year Thi* ycir 


A. A H 

Monday 

3.025 

3.975 

3.476 

# 




Aquia Securitifls 

Wednesday 

0.226 

0.5 


INTERIM DIVIDENDS 




Associated Tooling Industries 

« Thursday 

1.4 

1.63132 

1.8 

Aaranson Bros 

WpijncsoUv 

1 2 

30 

Austin (James) Steel Holdings 

Thursday 

1.66637 3.0 

1 67 

Adams and Gibbon 

Thursday 

1.75 

4 0 

Benn Brothers 

Wodnesday 

09 

21 

1.1 

Ai'sa Investment Trust 

Thursdey 

25 

3.33S05 

Briclr (Peior) Holdings 

Thursday 

1.331 

2.519 

1.47 

Anglo-ir.jemjjicnal investment Trust 

Thursday 

1.5 

3.0 

CentrewBy 

Tuesday 

3 371 

6 129 

4.0 

Aulr and Wiborq Groan .... 

Wednesday 

0.75 

1.55 

Centroway Trust 

Thursday 

0.76 

7.34 

20 

Bibby (J.1 

yvednesday 

2.0 

4.25 

Conirovincial Estates .. 

Thursday 

— • 

1.35 

1.0 

British Aluminium (The) . 

Wednesday 

5.5 

8.0 

City oi London Brewery and Investment 





Carron Comoany (Holdings) 

Thursday 

0.85 

1.45 

Trust (The) 

Wednesday 

2.0711 

1.195 

2.6411 

Davies and Mctcallc 

Tuesday 

0.45 

0.89 

Cowan. Oe Groot 

Tuesday 

0.72727 

2.0 

1.0 

Evode Holdings 

Thursday 

Q.425 

0 973 

Ell>s and Evcrard 

Monday 

225 

3.5 

2.5 

• Foreign and Colonial Invest. Tst. (The) 

Thursday 

1.0 

1.95 

Ewart New Nortiem 

Friday 

— 

i.a 

— 

Glynwed ‘ 

Wednesday 

2.45 

6.7 

F.M C 

Tuesday 

— 

6.0 

— 

Hoovor 

Wednesday 

5.61 

6.39 


£687.630, and preference divi- The interim dividend is un- deemed as having accepted the participate in 20 per cent of 

dends. revenue available of changed at lp net per 25p income cash offer. Petrosearch International's pro? 

Scottish United Investors, in- share— last year’s final payment The firot closing date of the Posed investment in the North , 

creased by 13.6 percent lo £1.2m was 2.4Sp paid from pre-tax 0 ff ers j s AukusI 5 1 016 S®*- 

for the first hitlf of 18S0, com- revenue of £168.905. s Petrosearch is wholly UK - 

pared wirh £1.05m. Net asset value per income It was also announced y ester- owned independent nil exnlora- ’ 

To reduce disparity with the share, a.s a 1 June 30. is shown day that Mr Gerald L'Amie tion company which is making v 

final lhe directors announce an <ts 4l.l2p (3S.J5p) and /2.93p had resigned from the McCleery applications on Aueust If for I 

increased interim dividend of (66.1lp) per capital share. board. On toe day that Lamont licences being offered in the 7th t 

0.85p i0.7p) net per 25p share made its original jaffer for round of UK offshore petroleum - 

-last year's fina-l was 1.45p paid BRIT. AMERICAN ^ cC1 ^^ 2 r . L-Amie sold production JiCensing. P 

from revenue available of £2.47 m. . „ , , . - _ . , . shares m the company. 

Gross revenue for the six . Attributable income of British representing 4.47 per cent of the SPAIN 

months totalled £2. 94m (£2.5lm), American and General Trust for capital. Pnw . 

and preference dividends took toe half-year to June 30. 1^6 



• - 

V ; t . ‘ * . 

- „ A 


£33.600. 


rose From £530,767 to £635.773 


Garford LiMey Industnov . 
Gnoma PHoloqrftUh'C Products 

Hambro Trust (Tha) 

Millards 

Howotd Tenons Services 

Jacksons Bourne End . 

Longton Industrial Holdings .. 

M L Holdings 

Notion 

Norton ('.V. E ) Holdings 

Owun and Robinson 

Rotaprint 

$rm«h (David S.t Holdings 

Smith Whitworth 

Uni tech 

Waring and Gillow (Holdings} 


Wednesday 0.1^ 0.82S 0.25 


Monday 

Tuesday 

Tuesdey 


frjday 

0.623 

1 0792 

1.0 

Monday 

— 

3 O 

20 

Thursday 

1.25 

3.75t 

1.4 

Thursday 

2.0 

4.0 

2.0 

Thursday 

• 027 

1.93 

0.B 

Tuesday 

0 2988 

04166 

0.4 

Manday 

6.0 

W.O 

B.O 

Tuesday 

1 1205 

1 8119 

1.13 

Thursday 

2.0 

2 75 

2.5 

Monday 

— 

0.3 

— 

Tuesday 

1 075 

3.325 

2.1 

Tuesday 

1.08677 4.0 

1.5 


law Debenturo Corporation (The) ... Thursday 

Rentokil Group Tuesday 

Rock Damam Monday 

Smallshaw (R.) (Knitwear) Wednesday 

Taylor Woodrow “uosday 


Following the board's policy -jfWf of £382,684,, compared 
of progressively increased invest- w, i n 


. Phm 

August 1 % -fgr* 

Banco Bilbao 228 

SIMON & COATES I” 1 ” — a« 

,,, . Banco Exterior 210 

MAKES RTD OFFER Hi « wwo 2 m 

Simon and Coates, on behalf Banco Madrid 141 


Tube Invovunentr 


Wednesday 12.5 


3,4404 10.157«l 


INTERIM FIGURES 

Goode Dunnt and Murray Group Thursday 

Mclc (M ) and Son Monday 

Wes i mi ns ter Property Group Wednesday 


meRt in overseas markets, some Gross income for toe period ^ wrruK jSS'SrSiZZ: m 

£4 7m including about from was £1 - llm f£9a9.554). Earnings Simon and Coates, on behalf Banco Madrid 141 

London nd Scottish Marine Oil per '^ p share are shown “ 1<27 P ^ l®'* Jj 5 Dyer an ^ associates S an “ ? l anu .f? dar 276 . 

1LASMO1 wm sSShcd TJm a d-«P>- ‘1 t0 ™ offer of 5}p per Jl? «. « 

n^ina TTK nfarKt dSrnc the The interim is in- share for the 2.1m ordinary SSS-* ™ 

Sim ^rinchSiy SaIsS. c n r< ! ascd Irom 0S25 '’ “> *J«« of RTD Groap not afreadj SSSwT!:..:™ *■ 

T J U.. ire nel. • ownea. Eapanola Zlnr. ta ‘J-'t 


RIGHTS & ISSUES 


85 - 
03 ■+'! 
6 t +05 


“Dividends shown net pBneo per share and adiusted lor any mtcrvcninq 
scrip issue ( Includos non-recurrm 
versa ry dividend of 0.5 b. R Ind 
first, second and third interims 


half year, principally into Austro- " e . ascd from °- 825p to 092Sp nvmS Gr ° W a0t alrea ^ Dragudo, 7 

lm. Japan, and toe US. The valuation of investments. Simon and Coales has already - ■■’“■X” 6? +M 

RIGHTS Sr including net current assets, as purchased all the 8m nartiri SILLS* 0 * -8 * Ji iX-i ' 

KlUHId « at June 30 last was £30.22ra pa ting preference shares tare?' nSSSL 

Revenue of Rights and issues j£27 17m as at December 31, ing 79.3 per cent of “e vStiS SSOS 18 w* . ■ 

vestment Trust increased Jo 19r9) and the net assets value rights) at lB75p per share anrt Petrolibor 87 


101.693 for the first half of 1980. per stock unit was 5S.3p for paid 5lp fur 112,625 ordin^v SoMfi»r ...! 
om pared with £75.962, sirbject period (52.2p for period). shares— equal to 5.1 per cent of un£"aSoc* 



61 

117 --2 

87 V 

107 

64 ‘+'1 v 
J8.2 +0.7- - r Jv\ 
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taffei-oyer bids and deals 

a few weeks ago that it was w illing to 
M^eh» 'Allegheny LndSSftte 

** per CMt ^ aw ™ ahares.it does 

r^^o^^.is Pianaing to take full control of two of Its 
'^aMjg^ponmnMj shareholders. It is making agreiS 

^SSl^SSSSS;^ of ***** **«« 2S1 

<£*®kra). fl ^^S fl ^ ill or^ yser are bein ^ offered 100p per 
' mcAme 3°? Per s&*re cash, in deals wortha 

5fewcasae Breweries is to pay £ 23 m cast for 
*? restaoranta which Thom BM has had on 
- -T* parehase isISJe Slow 

*“.** .*"• «* *»* value in Thorn 

pay Company of the U.S. 
45 ,P er cent arinorzty interest in Bonar 
B^^^^r^-idinfly-owied Can a dian packaging company. 

: \AIiup^. e._ year, after the failure of its £8 7m offer for 
WeBi^t'j^gmeeruig, Redman Heenan . IntLjtioSj accented 
a .fe ^w o.^ ^2^^net from brokers James Capri for its 274 

at f S **L» r *“«. **e ^ has 
number, of mstitotional clients. 

. QjjBjamy :"V". ^W f Marlcet before ofhid A Sce 

'■*' i*b*xf price** - bid- L35". **££* 


Value of Price Value Final 

Company bid per Market before of bid Acc’t'ce 

bid for share** price** bid £m’s** Bidder date 

Prices tai 'pence unless otherwise indicated. 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Cray Elect 

31+5 

38 

34 

0.93 

Thrgmrtn. Tat 



Doloi Tea 

270 c 

275 

275 

0.29 

Tategold 



Hay's Wharftf 

* 250 * 

243 

272 

53.74 

Kuwait Inv. 
Office 


Hensher 

102* 

103 

78 

1.63 

Tebbttt 

_ 

Hensher'A’ 

99+ 

102 

75 

3.17 

Tebbltt 


Kayser Bondor 

100*§ 

98 

56 

0.67 

Courtanlds 



Lidstone 

L. K. Industrial 

280* 

3Z0 

290 

0.51 

Gresham Hse. 
Estate 

— 

Invs.fi 

16** 

26 

16 

0.20 

Caparo to vs. 



Maeairie (Loud.) 

30*8 

30 

23 

0.38 

Courts uids 

_ 

Manson Trust 

39’ 

46 

33 

384 

Hong Leong 
Finance 


Maekinnon Scot 

48Af 

474 

25t 

1.16 

Dawson 

— 


Company 
14dtfbr- : 


Final 
AccVce 
Bidder date 


.Barget • 

Bio-KHv v 

Christy Bros; 

Corn Exchange 
CoaMyamf' 
DbL Props. . 

,H > / ; 


,’Meae. in pmes unless ertherwi** Indicated. 

v^f » 18 0.17 Ttenox — 

150* m lOOtt L50 La porte _ 

30* 38 33 0.60 Simon and 

53J 50 47 11.90 British* Land — 

190* 181 195 16.35 Costain — 


Marshall Cvndi&h. 31* 

McCieery L’Amie 19S§ 
Nationwide 
Leisure 6*$ 

Reverter 50* 

Rolls-BoyceHI 65 
RTD 5** 

Selection Trust £12}t 
Stanhope Gnl.Inv. 200* 
Unicorn Inds. 1371* 
UK Props. 55* 

Wilkinson Match 187* § 


Wolf Electric 


4.60 Times Publsbg. 

Beriud — 
2.44 Lamont 5/8 

0.66 Rantlodge — 
5.02 Yule Catto — 
38.41 Vickers 11/8 
0.12 Simon and 

Coates — 
4052 BP 10/8 

156 Dares Estates — 
40.15 FosecoMnsp. 8/8 
2328 British Land — 
29.73 Allegheny 

L mil am — 

1525 Dobson Park — r 


* All -cash offer, t Cash alternative, t Partial bid. S For capital 
not already held. 9 Combined market capital isatiou. || Date on 
which scheme is expected to become operative. ** Based on 
1/8/80. ft At suspension, ft Estimated. 38 Shares and cash. 
99 Unconditional. * Ordinary share alternative. 


Watsham’s nears £0.8m 


expansion 


TAXABLE profits of Watshani’s, by 5.3p to 242p. 


manufacturer, and supplier of Tax ch 
specialise d- • pr oducts- \in the £148,030 
optical -Jnstrizmentation, and in- minorities 
dustrial safety industries, rose (£50269). 
from £70133.td £793295 for the tially h 
year; ended March 31. 1980. Torn- debits o 
over. :• increased to £3.7lm, £16270, 
againsfcTS^m. ' .... - . closure o- 


tier of Tax charge was lower at 
n the £148,030 (£193,386). and 

and in- minorities absorbed £66.510 
s, rose (£50269). There were substan* 
for the tially higher extraordinary 
>■ Tom- debits of 1252279. against 
£3.7lm, £16270, relating mainly to 
. closure of the telecommunica- 


£0.8m Halftime 

advance 
Oil forGRA 

Taxable profits of GRA 
will increase as rapidly as in Property Trust, the greyhound 
1979. raoing, catering and property 

The directors say it is clear group, jumped from £169,000 to 


d-term profits were- up from* t* 011 structure -subsidiary. 

£*ljflbd to £341200. A factory sale since the year- dend has been raised from lp to 

Thn "-directors sav com- has addefl about £200,000 to i.2^> net— it is hoped at least to 

inaintiun me final^t last year's 


rowings ' and carii reserves are 
to lie used 'for further expan- 
sion. .. Cash, Bonk balances and 
investments totalled £ 1 . 2 m at 
tbeyear^nd. 


directors state. 

SCOTT. AMERICAN 

Net revenue of the Scottish 
American Investment Company 


that a recession is under way in £416,000 in the half-year to 
North America, as well as in Ube April 30. 

UK, and the company’s profits The directors say the milder 
for 1980 will be severely affected, weather conditions of last winter, 
Last year, net revenue rose together with the benefit of 
from £1.71m to £1.98m. improved operating margins. 

As known, the interim drwj- were the major factors for the 
dend has been raised from lp to advance. 

1.25p net— it is hoped at least to For the whole of last year 
maintain the final at last year's profits leapt from £566,000 to 
level of 2.5p. fl.QSra. 

At June 30, net asset value was The surplus for the first six 


1.25p net— it is hoped at least to 


level of 2.5p. 

At June 30, net asset value was 


ahead at 141.3p per 50p share, months of the current year was 


against 116.1p a year earlier. 


struck before asset disposals. 


A final dividend of 5.45p Mfts showed a modest increase from 
the total' payment from SJp to £0.S5m to. £1.01m for the first 
92p net: } Earnings per 25p half of 1980 and it is not expected 
share are shown : to have risen that net income for the full year 


European Options exchange 


Oil and energy related shares exceptional items and tax. 


have beeD exceptionally firm to 
all markets. Some sales have 
been made, but this area still 


Turnover rose from £4.83m to 
£5.6m and after net rental income 
down by £14,000 to £5,000 and 


amounts to some 25 per cent of group overheads 


£139.000 


ABN C - F2 
AKZO C : F. 
-AKZO 6 F27. 
AKZO P -FJ 
KODA C - & 

HEIN O ‘ F.i 
HEIN C . F.I 
HEIN P. 

HEN P - TJ 
HOOGC F47J 
IBM C S' 
KLM C. i . .. FJ 
KLM O . . ..F. 1 
KLM C - . FJ 
KLM P. .F;< 
KLM P -F. 1 
NATN C F.I 10 
PHIL C . F.X730 
PHIL C . . .FJBO 
PHIL C FJB8.60 
PHIL P . F.17;50 
-POLA C 630 

OUE C F.1BO 

OUE C F.160 

OUE .C F.170 

OUE & F.180 

OUE P - . F.1TO 

OUE P • F.1SO 
OUE P F.160 
OUE P . F.170 
UWLC F.130 
UNIL P F.120 
XERO C . »60 


. ’ 1 oet. 

. } VoL- j LMt 

F^eoi . 3 3.60. 

FJISr-; ; 5- 0.30 
B7.b 3 as o^o 
-fasL 

.‘MOi -- -4- 

F.60| - 5 . ’4.60 

F.66I - .6 . 2^0 


'April 
VoL ! Last 


— IF.312 
1.40 fcaa.50 


■ F.oSi » .. .» — - • — • 

r.fieaf --.a.. ‘LW- -■ — • r- — 

'FAeT.-lff, lfiBOT- ■•“«■■■ - v . ■■ T 

sto!--. a , is* •— • ,■ — — ■— 

F.6of ^60 . f3., 8 3 10 

F.7tJ *86 SAO - 6, 3J0 ' - 8 4.60 

•Fiq , '30' 0.70 -- 

1 .F;60l?. 34 a*0 ‘10 , 4. . . — , - — 

-F.TOi 39 • • 7.60 ‘8- 8,60^. ~ • — 


shareholders’ ne>t assets. The 
LASMO holding has been 
reduced to 950.000 shares. 


(£115,000) trading profit showed a 
rise to £700,000 (£505.000.) 
Interest charged fell from 


2 8.30 , 

46. a*o I 
40- 0.60A1 
« .- 02Q . 


'£1 j> 80J0 
86 11 . 20 . 
?09 4.70 

-20. -1AO- 
8 0^0 
.55- 0.60 
85 2-BOA 


•i- F.P7.20 • 
- S65ia 
10 F.66^0 


F.I 18. ID 
F. 19.50 


equivalent to 9.5 per cent of net £336.000 to £284,000. 

assets.' The directors say that the right 

to run ten-race meetings since 
A ■ • - ■« . April 1 has helped to cushion the 

AUtilOntY worst effects of the present re- 

nr aII ahnofl A further payment of £320,000, 

. vr CIX dlltdll representing lOp in the £ and 

A substantially higher surplus making S5p in the £ to date, was 
on sale of investments, at paid or provided at July 31, last, 
£71204 against £1,318, helped in respect of claims admitted 
lift taxable profits of Authority from unsecured scheme 
Investments from £77.917 to creditors. 

£132,441 for the six months to . a ttc nt-it 

March St, 1980. ASSOCIATES DEAL 

. Turnover of this basking, in- On July 31 subsidiary 


'0.60 ;'r- 

21* - 


18. 11.90 
43 6-50B 

41.. &.90A I 


March 3H, 1980. ASSOCIATES DEAL 

. Turnover of this banking, in- On July 31 subsidiary 
vestment and property concern Lazard Securities, bought on 
expanded by £L16m to £2.17m. behalf of discretionary invest- 


After a tax charge of £3,731 
(£693), stated earnings per 20p 
were up by 1.0Sp at 227p. 

The pre-tax surplus was down 
from £371.550 to £205.958 in 
the last full year. 


ment clients, 50.000 British 
Insulated Callenders Cables 
ordinary at 131p. 

Lazard Brothers is advising 
Higgs and Hill, which is con- 
testing a bid approach by BICC. 


OUE P • F.150 55- 0.80 11- 1.80 “ , - m 

OUE P F.160 . 85 ZJBO* 13 3.80 i • 5 5.50 „ 

OUE P F.170 - — 12 8 | • — ' “ _ » 

UWLC -F.Z30-.-~ •• — . 5 U3Q — — F.122 

UNIL P F.120 4 SAGA — — ~ — __ » 

XERO C . »60 - 5- 2S* — ' . — [ - IS59 

Aug. . ' NOV- - ‘ FM>- 

BOO C P35T 15 ! .*■!••- •■■■- ( ~ 1 - I338U 

BOEl G- • 34 Dj - — I *- . 16 B6e f — | — .»» 

OCCI C SbT'IO I' -IV . — -I ~ 

OCC1 C 930 — " - - 10 . ..S*j —■ . ~ | u 

SLUM C R120( • J j 10 — — ! •— I — ill 2 ® 1 

TOTAL VOLUME Iff CONTRACTS - 
. - C=CaU "' Paftlt . 


5 5.50 „ 

~ — F.122 

— — ISBB** 


10 . .8*! — ' ■ — u ■ 
- — I •— - iliaHta 


Rationalisation warning 
to UK DIY industry 

by james McDonald 

INTENSIFIED competition and ment in DIY of the major food 
increasing relative costs to the multiples, Sainsbury. Asda, Pine 
retail side of the British DIY Fare and Tesco. Mr. Douglas 
(Do-It-Yourself ) ■ industry may argues that these groups are 
erode profit margins over the accustomed to working on rela- 


next five years and. lead 


tively low returns: they could 


BASE LENDING RATES 


. A3JT. Bank 26 % 

. Allied Irish Bank ...-.16 % 
American Express Bk. 26 % 

: Amro Bank 16 % 

Henry. Ansbacfaer ----- 16 % 
A P, Bank Ltd. 16 % 

■ Arbuthnot Latham ... 16 % 
Assocmex Cap. Corp. 16 % 

. Banco -de - BDbao 16 % 

Bank. of Credit icCmce. 16 % 

; Bank of Cyprus 16 % 

: Bank Of N.S.w. 16 % 

Basque Beige Ltd. 16 % 

■ Banqtedu.Riwneetde 

. la Tainise. SA. ; 164% 

Barclays Bank 16 % 

Bremar Holfiipgs- Ltd. 17 % 
'Brit! Bank of Mid. Blast 16 % 
M Browir Shipley 16 % 

Canada Benn’t Trust... 17 % 

. C^yapr.Ltd; — 16 % 

-C^ar, Holdings 17 % 

■ Charterhouse- Japhet,:. 16 % 

. fibduianons •• 16 % 

c, ; : EL- Coates 16 % 

. Consolidated - Credits— 16 .% 
Cooperative -Bank ...... *16 % 

. Corinthian -.Sees. ....... 16 ' % 

■ The; Cyprus PopuiarBk. 16% 

Dtmrim Lawrie 16 % 

Eagfl Tfust' 16 % 

-i-T. Trust LimUed ... 15i% 


■ Hambros Bank 16 % 

i ■ Hill Samuel §16 % 

- C. Hoare & Co fl6 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot. 164% 
. Keyser Ulltnann ...... 16 % 

Knowsley & Co. Ltd.,.. 18 % 

Langris Trtist Ltd. 16 % 

Lloyds Bank 16 % 

Edward Manson & Co. 17 % 
Midland Bank 16 % 

■ Samuel Montagu M % 

■ Morgan Grenfell '16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
-P. S. Refson & Co. .... 16 % 

.Rossminster : : 16% 

Ryl. Bk. Canada (Ldn.) 16 % 
Schiestoger limited ... 16 % 

- E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard- Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 16 % 
■Wbiteaway Laid! aw ... 164% 
William & GJynfs ...... 36 % 

Win trust Secs. Ltd. ... 16 % 
-Yorkshire Bank 16 % 

■ Mftmbera of tha Accepting Houses 
Committee. 


rationalisation and fewer large effectively reduce the industry’s 
chains of shops, suggests- a margins and still obtain a better 
review of the industry by return than on their food retail 
Jordan and Sons (Surveys). business. 

A commentary to the survey The survey points out that 
by Geoffrey Douglas of Hoare most of the dominant DIY chains 
Govett stockbrokers, points out at present — B&Q, Home Charm, 
that in the last decade DIY Dodge City and Stanley — are all 
retail chains have won over 30 independent With the arrival on 
per cent of a rapidly expanding the scene of much larger con- 
market The traditional outlets cerns and new sites becoming 
—High Street ironmongers, more difficult to find, the existing 
builders* and timber merchants market leaders, “ would offer a 
—have had to adapt to the new number of attractions to those 


competition- and so far, because 
of the overall growth of DIY. 
their loss pf. market share has 
been only relative. 

But this situation could 
change radically if competition 
between the multiples totensi- 


seektog to enlarge their DIY 
interests.” 

The survey gives financial data 
on 142 of the largest limited 
companies in the £2bn a year 
DIY industry and suggests that 
this will grow to about £2.8bn 


fies. This fs likely because of by 1985. But growth this year 
the ambitious expansion plans is likely to be less than average. 


existing 


aggressive programmes of such 
newcomers as W. H. Smith, 
Comet, MFI. Rea dimix and 
Wickes, of the UA 


the “DIY expenditure should prove 


uch more resilient during recession 
lith, but it cannot be immune from a 
and significant downward analysis of 
50 of the companies in the list 


Also, the single most import- “ The British D7Y Industry.'' 
ant pressure on prices may come Jordan Surveys, Jordan Bouse, 
through the increasing involve- £69. 


»Fsrst Nat Fm. Eorp-., 19 % • 7-day deposits 14%, vmwith 
‘Firirt: Natr Secs. Ltd. . . . 19 % deposits MVX,. 

- Robert Efasw-: ,- « £ t T-day.W* 1 ** ® f 

• Antony Gibbs 16 % md und * r ^ r ^s.coo ui,% ' 

Greyhound Guaranty.,: 16 % ' 

: • Grindlays Bank -416 % * *.» -J— 

R Guinness Mahon ' .16 % I Demand deposits 


!i. J, H. Nightingale & Co. Umited 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


• High Low-' Company 

28-53’ Ainprung -■■•■•/.■■j" 

SO r22 . Af milage and RhoaO#.,. 
3ZV8ardon H«H 

.100, 7S County Curt 10.7% PI. 

101. : 83 Deborah Ord. 

- .125-1 88* ‘Frank Uo/skH 

, J29 73 Frederic** Parker /. ■■ 

158 — 92 Georgs "Blair 

'. 84 "45 Jackson Group 

^ 1B3.-' 103 -James Burrough 

t302:2C Robert Jenkins - 

232 178 Torday 

. 34 • lltiTwintock Ord- 

SO* 70 Twinlock 15% OLS 

.-58 V 23 Uni lock Holdings - ; - v 
. ' to 45 UnllMk Holdings 

• 88 42 Walter Alexander 

' • 240 136 W. S. Yearns 


Gross 

Plica Change Dlv (p) 
S3 ^ ll 

157+2 
75 — 15 3 

97 ■■ — ■ 5.0 . 
122 H- 2" ' 7.9 

. - 73 - — 

. _32 "■ - — 16-5 

84 — fig; 

*123 . + 1 - 

285 

. 222 — ,5 -' 

1M 

30 ’ - 3.0 

48 — 


f Accounts 


prepared odder provisions- of -SSAF ^ 




Company to 

Acrow Mar. 

Alexander (W.) Mar. 
Amsteel Group Mar. 
Bel haven Bit; wry. Mar. 
Blackman & Cord, -JatL 
Brady Industries Mar. 
Burt Boulton Mar. 
Dixons Photo. Apr. 
Dyson IJ.) Mar. 

Elbief Apr. 

Fitch Lovell Apr. 
Greycoat Estates Mar. 
Gresham House Dec. 
Gresham Inv. Tst. Mar. 
Hampson Inds. Mar. 
Heron Corpn. Mar. 
incheape Mar. 

Jarvis (J-) Mar. 

Lop Group Dec. 

Macarthy Phanns. Apr. 
Manson Finance Apr. 
Phillips Patents Mar. 
Ransom (Wm.) Mar. 
Regional Props. Mar. 
SommerviUe (W.) May 
Stirling Knitting Mar. 
Th waltes (Daniel) Mar. 
Unilock Mar. 

Ward St Gofdstone Mar. 
Wyatt (Woodrow) Mar. 


Pre-tax profit Earnings' 5 Dividends* 
(£000) per share (p) 


Company 


Half-year 

to 


2.020 

(13,780) 

4.0 

(15.6) 

3.0 

(3.0) 

3,310 

(2,760) 

18.1 

(15.1) 

4.0 

(3.0) 

226* 

(-) 

— 

(— > 

— 

(-) 

111 

(54)L — 

(-) 

— 

(0.45) 

ISO 

(81) 

2J> 

(1.0) 

— 

(— ) 

826 

(409) 

14.4 

(173) 

435 

(3.0) 

1,090 

(14) 

74.1 

(2.0) 

10.0 

(7.0) 

10.921 

(10,717) 

19.1 

(19-6) 

3.33 

(2.85) 

1.640 

(1.920) 

112 

(9.0) 

5.0 

(4.5) 

311 

(354) 

1.4 

(1.7) 

13 

(1.3) 

11.185 

(8.617) 

133 

(9.7) 

5.2 

(4.66) 

242 

(299) 

2.4 

(13) 

032 

(038) 

544 

(451) 

&I 

(6-0) 

3.65 

(3.3) 

1,470 

(1.220) 

5.6 

(4.7) 

3.0 

(2.35) 

706 

(5B4) 

23 

(2.0) 

0.8 

(0.73) 

10.800 

(8.227) 

— 

{—) 

— 

(— ) 

35,610 

(41,050) 

43.1 

(20.2) 

18.15(16.5) 

701 

(24S)L46.1 

(— ) 

12.0 

(10.9) 

6,770 

(4.520) 

49.0 

(36.0) 

16.5 

(12.5) 

3,152 

(3,777) 

20.7 

(32.0) 

6.5 

(6.5) 

891 

(662) 

43 

(4.4) 

33 

(233) 

18 

(111) 

0.9 

(1.0) 

1.0 

(— ) 

720 

(690) 

23.9 

(223) 

5.& 

(4.93) 

1.630 

(1.240) 

4.7 

(3.S) 

13 

(1-5) 

310 

(307) 

22.5 

(22.0) 

4.5 

(8.01) 

407 

(306) 

14.5 

(10.9) 

0.85 

(0.75) 

3,120 

(2,560) 

38.3 

(26.9) 

7.0 

(53) 

1,510 

(1.360) 

6.5 

(4.7) 

2.1 

(1.8) 

2,610 

(3,000) 

173 

(19.7) 

5.4 

(4.99) 

300 

(369) 

6.0 

(7.5) 

2.5 

(2.5) 


City Offices June 678 (675) 1-3 (1-3) 

Felixstowe Tank June 234 (148) 2.5 (2.5) 

-Ford (Martin) May ' 101 (669) 0.65 (1-3) 

Gal labor June 35,700 (19,600) — ( ) 

Grind lays Hldgs. June 17,330 (17.890) 125 (1.06) 

Habit Precision Mar. 18 (41) 0.55 (0.55) 

Hirst & W allin <mn May -274L (160) — (1-3) 

Jonrdan (Thos.) June 331 (108) 1.75 (1-5) 

Lex Service June 7.900 (12,000) (2.8) 

Nat West. Bank June 224,800 (216.000) 8.75 (7^5) 

Plasties Cons.. Mar. 106 . (124) ■ 0.84 (084) 

Portsmth. Sndind. June 540t (96")t — ( — ) 

Pratt (F.) Apr. 545 (SSS) 2.2 (22) 

Prestige - June 2,240 (2,420 ) 25 (2.5) 

ReedlntL June ll.SOOt (26,500)r — t— ') 

Vantona May 2.420 (4,020) 3.0 (3.0) 

Witter (Thomas) May 451 (647 ) 0.7 (0.7) 

(Figures in parentheses are for corresponding period.) 

* Dividends shown net except where otherwise stated. If First 
quarter figures, t Figures for the first full trading year. LLoss. 


Offers for sale, placings and introductions 

Baker Electronics: Coming to the market with a placing of 800,000 
lOp shares at 60p a share under Stock Exchange Rule 163 (2). 


WILLIAM HALL LOOK8 AT THE PORT OF BRISTOL’S PROBLEMS 

Trying to be shipshape and in fashion 


NEXT WEEK the Port of 
Bristol's management and the 
trades unions are holding a high 
level meeting to discuss the 
financial crisis now confronting 
the port 

In the first quarter of the car- 
rent year Bristol's traffic fell by 
164 per ce nt, which compares 
with a forecast increase of 5 per 
cent The port has received per- 
mission to axe 40 of its 1,100 
staff and there are likely to be 
considerably more redundancies 
unless the port’s trade recovers 
soon. 

The ports of Liverpool and 
London often catch the head- 
lines because of their deep- 
rooted financial problems, but 
little is heard about Bristol's dif- 
ficulties. However, its problems 
are just as bad, if not worse. 

In terms of traffic Bristol is 
much smaller than either 
London or Liverpool, but when 
it comes to losing money it is 
up among the leaders. In its 
last financial year, which ended 
in March, Bristol lost £7.7m on 
a turnover of under £20m. 

By contrast Liverpool, 
which is urgently lobbying the 
Government for financial help, 
lost £7.5m on a turnover of 
£66m. This, in common with 
London, is after heavy 
redundancy costs. 

At operating level London 

APPOINTMENTS 


PORT OF BRISTOL 



Revenue 

Surplus 

(loss) 

Trade 


£m 

£m 

m tonnes 

1974 

93 

03 

5.8 

1975 

10.6 

(0.1) 

53 

1976 

12.0 

0.6 

4.1 

1977 

15.0 

13 

42 

1978 

14.7 

(3-4) 

42 

1979 

173 

(53) 

4A 

1980 

193 

(7J> 

4.8 


and Liverpool’s performance 
was far superior. Last year, 
Liverpool earned 9.7 per cent 
on its revenues, before interest 
and depreciation deductions. 
London earned 5.3 per cent* 
Bristol did little more than 
break even, with a return of 
0.28 per cent 

If ‘ Bristol’s heavy financing 
charges, associated mainly with 
the newly opened £40m Royal 
Portbury Dock, are included 
its financial predicament looks 
worse than London or Liver- 
pool’s. 

In 1972, when work started 
on the • Royal Portbury Dock, 
Bristol had borrowings of under 
£10m, reserves of £84m and was 
earning nearly 20 per cent on 
its revenues. 

By March this year, Bristol’s 
borrowings had risen to more 
than £50m, * its reserves had 
been virtually exhausted and its 


Engineering director 
for Reliant Motor 


Mr. Ed Osmond has been 
appointed engineering director 
of RELIANT MOTOR. 

★ 

Mr. Michael A. Kelly has been 
appointed vice-president Euro- 
pean operations for GENERAL 
AUTOMATION. 

★ 

Mr. Roger Kingdom (chairman 
and managing director of Newell 
D unford Engineering) has been 
reelected president of the 
PROCESS PLANT ASSOCIA- 
TION for 1980/81. Mr. Tony 
Taylor (director of Babcock 
International) has become 
deputy president and Mr. John 
Lailhwaite (vice-chairman of 
Capper-Neill) has been elected 
to the honorary position of vice- 
president of FPA, for outstand- 
ing services to the Association 
for more than 20 years. 

■* 

Senior vice president Mr. 
Constantin R. Boden has become 
head of the FIRST NATIONAL 
BANK OF BOSTON European 
division in London. He suc- 


ceeds senior vice president Mr. 
Peter Flschoeder, who will serve 
as head of the bank's loan review 
division. Senior vice president 
Mr. James G. Page, n, will move - 
to London, as general manager 
of the bank’s operations in the 
UK. He succeeds Mr. Ire 
Stepanian, who will return to 
Boston as executive vice presi- 
dent and head of the bank’s 
commercial banking function. 

* 

ROBT. BRADFORD (HOLD- 
INGS) has appointed Hr. P. A. 
Cox and Mr. J. A. G. Stonehouse 
as directors. 

★ 

Chartered accountants TOUCHE 
ROSS AND COMPANY states 
that Mr. J. P. Connolly has been 
appointed a partner at the Leeds i 
office. 

★ I 

Mr. Peter Walters, deputy 
chairman of British Petroleum, 
has been elected president of the 
INSTITUTE OF MANPOWER 
STUDIES in succession to Sir 
James Dunnett. 
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financing charges were running 
at around £7m a year. This 
debt is currently equivalent to 
£1.50 per tonne of cargo passing 
through the^port while, Bristol's 
revenues only averaged £4.18 
per tonne last year. 

However, the big difference 
between Bristol and London 
and Liverpool,' is that Bristol is 
a municipally owned port and 
the running cost rests with the 
ISO, 000 ratepayers. 

Out of Bristol's 29p in the' 
pound rate for City services, the 
port takes lOp. Until 1977 
Bristol's ratepayers had made 
no contribution to the port for 
decades, but since then they 
have had to find £S.5m and with 
its reserves exhausted the rate- 
payers will have to fund all 
future losses. 

These figures would spark a 
ratepayers’ revolt in other 
parts. Indeed. Preston, whose 
port is making only a fraction 
of Bristol’s losses decided last 
year to close it because of the 
burden on ratepayers. 

However. Bristol is fiercely 
proud of its history as a port 
and fought political battles for 
the right to build Royal Port- 
bury— the first enclosed dock to 
be built since the Second World 
War. 

The new dock can take ships 
of up to 70,000 dwt. two to three 
times the size of vessels using 
Bristol’s older docks. Without 
the new dock, Bristol would 
have had no long-term future as 
a port. 

Bristol is now paying the 
price for trying to stay in the 
same league as say Southamp- 
ton. The political delays in 
building Portbury— none of 
which were Bristol’s fault — 
meant escalating costs and 
financing charges. When work 
first started on Portbury. 
Bristol was paying less than 6 
per cent for its money. It is 
now paying 133 per cent 

Aside from its debt Bristol 
brought Portbury “ on stream ” 
when there is chronic over- 
capacity at many of Britain’s 
ports and trade, generally is 
stagnating. 


Last year Portbury handled - 
560,000 tonnes of cargo but this . 
is only a shadow of what it: 
should be handling. Only two. 
of its six berths have been deve- 
loped and as a result are having 
to bear many of the overheads 
associated with the entire Port- 
bury complex. 

The cost of developing addi- 
tional berths is now about £6m 
apiece. Bristol does not have~ 
this money, even if it was sure, 
that it could win sufficient trade', 
to justify expansion. Until the 
extra berths are completed 
Bristol is unable to maximise 
its Portbury investment. Bristol 
is relying heavily on potential - 
customers to finance future., 
expansions. 

Compared with many British 
ports. Bristol does have advan- 
tages. It does not suffer from 
a chronic labour surplus and 
the associated problems which 
bedevil London and Liverpool. 
In addition, it has the finest 
motorway access of any port in 
Britain. 


But Bristol faces a financial 
crisis of the same magnitude 35 - 
London and Livezpol. It has 
looked to the EEC for aid, but' 
to no avail. It can expect little 
sympathy from the present Gov- ' 
eminent given tbeir policy of 
letting ports solve their own 
financial difficulties. 

Consequently, the -Port of 
Bristol is very much on its own. 
Some people see the Royal Port- 
bury project as the white 
elephant which will eventually 
bankrupt the port. Others still 
think it is a worthwhile long- 
term investment. 

Nevertheless, the port cannot 
go on losing money at the rate' 
of more than £7m-plus per year; 
for long. If it does, Bristol's 
ratepayers will have to call it 
a day. 

The next few years will be. 
critical. Portbury needs to win- 
considerably more business, and 
this can only be at the expense- 
of other ports, some suffering 
similar financial troubles. 


9 Gartmoic Funds 

for your consideration: 

j As a well established group Gartmore offer unit trusts For ] 

inerme. growth or a combination of both, each with a proven 
record. The- range of funds has been buOc up since Gartmore first 
entered unit trust management in 197 + and now offers a very wide 
choice for most investment requirements. 

The aims of the trusts are as follows: 

Gartmore American Trust- Capital growth from a 
portfolio of American and Canadian equities. 

Gartmore British Trust- Capital growth from an actively 
managed and balanced portfolio of UK equities. 

Gartmore Commodity Share Unit Trusti- Capital growth 
from shares of companies which produce, distribute and trade in 
commodities on a world wide basis. 

Gartmore Extra Income Trust:- A high initial yield 
together with increasing income and capital appreciation from 
l? K equities. 

Gartmore Far Eastern Trust- Long-term capital growth 
from a portfolio of Japanese, Hong Kong and other Far Eastern 
equities* 

Gartmore High Income Trusts- Similar to Extra Income 
Trust, but up to 20 % of the portfolio may be invested in. 
preference shares for even greater securi ry of income. : 

Gartmore Income Ftmd> Initially an above average level 
of income, together with longterm growth of both income and . 
capital: 

Gan Li lore International Trust- Long-term capital growth ’ 

from an acth'etyman^ed portfolio world-wide. 

Gartmore Spec i al S i tu ations 'frost:- Outright capital 
growth from an actively managed portfolio of securities 
concentrated in recovery situations, undervalued asset situations, 
and potential takeovers. 

Investments to any of die above funds can be made directly, ; , 

by wav of share exchange, through our unique Moneybuildcr • 

Han or by an insurance linked contract, either wkhlump sum 
investment or regular investrbent plans. ; 

For details of all the unit trusts and services we offer please j - 

complete and forward the coupon below or telephone us oa £ 

Lor- 6 a 36 ii 4 _ |r - 

To Gartmore Fund Managers Limited | 

2 St Mary A*e, London. EQjA 8 BP. Telephone; 01-623 6114 . |. : 

Rc^Naiijr.n-RreiOfficaasJirnY.AleTnterfdifL'niiThiaJtoDaMiwr { 

Pkase sendmefufl details of Gamnore unit truss and services. | 

Name ITMe Mr IVlre Mias) j.-. 

Address i 


NoloppiSeahlo 

DlHidMfe 

flf&e. 


%3fY. 
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Companies and Markets 


WORLD STOCK MARKETS 



/ 


NEW YORK 


Stock 


July I July 
-31 30 


ACF Industries: 

AMF. 

AM intL 

ARA. 

ASA 

AVX Corp. 

Abbotts Labs.... 
Acme Cleve.... 
Adobe Oil * Gas., 
Aetna Life & Gasi 
Ahman&on (H.F.)j 
Air Prod ft Chem 

Akzona • 

Albany Irf I 

Alberto-Culv. 

Albertson's \.\ 

Alcan Aluminium! 
Alco Standard.... 
Aleghany Ludm.J 

Ailed Chemical...' 

Allied Stores. I 

Allis-Ciialmers.... 
Alpha Portd 1 


353 4 

16AJ 

19iS 

32% 

5339 

31la 


353a 

16i 8 

ia% 

34 

53 

31% 


48 lg 48% 
27 261, 

5839 59 ig 


347} 

20% 

46 


34% 
20l£ 
43 >9 


20 U i 2039 
32% I 33 
151; ' 15-9 


22 

32% 

30 


S2t s 

32l a 

30 


34 U I 34% 


51 1« 
26 
287b 
17% 


521s 

244 

28 

m 


Alcoa... ^._.l 

AmeJ. Sugar 

Amax 

Amerada Hess _ 

Am, Alrtinea 

Am. Brands 

Am. Broadcasts.} 

Am. Can —i 

Am. Cyanamfd .... 
Am, Elect. Pwr. J 

Am. Express ] 

Am. Gen. Insnce.; 
Am. Holst & Dk.J 
Am. Home Prod..; 
AiruHoap.Supply.. 
Am. Medical Int.* 

Am. Motors I 

Am. Nat Resccs-I 

Am. Petflna- | 

Am. Quasar Pet..| 


68 
36 1 8 
S2% 
591; 
9% 
sail 

30% 

52 

2B 

194 

374 

34% 

184 

294 

sgi 8 

465* 

s% 

44 

42 sg 
34% 


684 
56 V) 
614 
60% 
94 
83 

| 30 Tg 
317s 
28 
19 
37 lj 

! 34 

; iBTfi 
I 2978 
, 384 
47 

4% 
. 44% 

' 44 
I 347b 


Am. Standard- 

Am. Stores 

Am. Tel. ft Teh. 

Amfac 

AMP 

Ampex ...- 

Am star 

Anutead Inda- 
Anchor Hookg- 
Anheuear-Bh ... 

Areata. 

Archer Daniels 
Arm co 




64S« 

287 8 

52 14 

30 

4379 

245b 

241. 

43 

163b 

30 So 

33% 

3238 

32 


654 

291; 

.523s 

303s 

444 

254 

243s 

433« 

163b 

31 
253ii 
333, 

32 


Armstrong CK. 

AaamaraOII 

Aaarco 

Ashland Oil 

Aasd □ Goods- 
Atiantfc Rich— 
Auto-Data Prg- 

Avco 

Avery Inti 


.} 17 
. 204 
.! 37 4 
36 

.1 25 N 
.i 44J, 

. 444 
. 2458 
.: 194 


167b 

20% 

374 

364 

254 

4573 

444 

24% 

194 


Avnet....; 354 

Avon Prods 1 39 4 

Baker Inti.. ] 374 

-Balt. Gas & El | 2339 

Ban cal Triat 28 

Bangor Punta — 23 
■ Bank America— .| 26% 
Bank of NY— . ...i 36 4 
Bankers Tst. N.Y 54sg 

Barry Wright j 331, 

Bausch&Lomb..- 524 
.Baxt Trav Lab....: 49 
Beatrice Foods .1 234 
Beckman Instr...; 284 

Bekar Inds. 154 

-Bell ft Howell.... I 26% 
Bell Industries....) 11% 

Band lx. > 48% 

Beneficial I 33% 


! 35 
. 3973 
374 
234 
283. 

25 4 
2659 
364 
544 

3358 

514 
485; 
234 
284 
154 
264 
i 115s 
! 494 
i 244 


Bath Steel 

Big Three Inds...’ 
Black ft Decker..; 

Block HR ; 

Blue Bell 

Boeing 

-Boise Car.ci.de. 

Borden • 

Borg-Wamer 

Branlff Inti ! 

Briggs strata 

Bristol-Myers 

BP 1 

Brockway Glass.;' 

-Brown ! 

. Brown Forman 

-Brown Grp — , 

Brown ft Sharp..- 
Browng. Farris....; 
Brunswick....— j 


26*4 J 
58 1>> j 
204 I 
29i 8 
273. ! 
334 ' 
383. 
26 
373. 

7 ' 
274 : 
46 

324 , 
*64 ; 
31 

454 ' 
28% : 
394 
214, I 
13l a 


254 
57 
204 
294 
384 
383a 
384 
253a 
37 3e 
63. 

274 

44% 

334 

16 

304 

454 

284 

294 

22 4 

134 


Stock 


J 3 “? 


38 

51 

19% 


Columbia Gas..,. 
Columbia Piet- 
Combined Int. .. 

Com bust n. Eng.. 1 68 
Com bust n.Equip 03. 
Cmwith Edison.. I 
Comm. Satellie..' 
Compugraphic...i 


204 

384 

254 


July 

30 


384 
51 1 5 
I97 a 
673. 
97a 
20*. 
374 

234 


CIG I 1% 

Comp, Science.., 254 

Cone Mills. 393. 

Conn Gan Ins.....} 384 

Oonooo i 53 

Conrac 174 

Cons Edison 24a, 

Cans Foods. ' 254 

Cons Freight 254 

Cons Nat Gas.—.! 434 

Consumer Power- 194 

Conti Air Unas...i 94 

Conti Corp 1 274 

Conti Group [ 313. 

Conti Illinois.. — I as 

Conti Tolop 147a 

Control Data— 634 


| 1%) 
1 254 
j 59 4 
363a 
535g 
1 17 . 
253a 
253a 
255. 
45% 
194 
93a 

27 
314 

28 
154 
6263 


Cooper Inds. 
Coora Adolph.-... 

Copeland _ 

Copperweld. 

Coming Glass— 
Corroon Black.—! 
Cox. Broadcast's 

Crane 

Crocker Nat 1 

Crown Cork 

Crown Zell r 

Cummins Eng ....: 
Curtiss- Wright....] 

Damon .i 

Dana 1 

Dart inds. ; 

Data Gen 

Dayton-Hudson 1 

Deere. i 

Delta Air... 
Den'nys 


464 

1678 

254 
18 % 
567 S 
23 
S3 
354 
35 
293. 

49 
354 
254 

74 

234 

424 

794. 

49% 

374 

50 A, 
1958 


45be 
157 S 
227a 
183 b 
564 
23 
82 
355. 
35 
293. 
493g 
! 347 S 
j 25 

77 B 

I 234 
j 4i5. 
- 804 
> 494 

1 376a 
: 50 
i 195s 


Dantsply Inti 167g 

Detroit Edison— 1 123. 
Diamond Inti — 374. 
Dmmond Shamkj 31% 

DiGiorgio t 9 

Digital Equip ; 794 

Dillingham 134 

Dillon - -I 1"4 

Disney! Walt, 1 53 

Dome MlReG..— ‘1037* 
Donnelley iRRl—! 344 

Dover Corp 4 3 5a 

Dow Che mica l— j 36% 

Dow Jones 1 48 

Dravo - ' 36ig 

Dresser i 65 4 

Dr. Pepper 13 

Duke Power | 17% 

Dun ft Brad 50 

DuPont 1 43 

EG&G -J 333. 


| 163. 

I 12 4 
383s 
316a 
, 9 

80 3d 

134 
175. 
511a 
|1054 
, 333. 

' 433. 
3563 
464 
3570- 
6768 

175* 

504 

434 

323. 


Eases 1 

Eastern Airlines.. 
Eastern Gas ft F. 1 
Eastman Kodak..: 

Eaton ; 

EchlinMfg I 

Eckerd Jack | 

Electronic Data... 
Elect Memories., 

El Paso 

Emerson Elect..., 
Emery Air Fgt....i 

Emhart 

Englehard MC....I 


17 I 173. 
107 a > ll 
324 ! 221. 
624 : 62 4 
297S 1 295. 
14 1. 145s 

305s 31 

274 27 

64 I 6 . 
23 4 1 20 
394 ; 397 S 
164.1 164 
314 1 32U 
4158-1-4178 


'Bucyrus-Erlo 

Burlington Ind... 
Burlington Nrhn 

Bumdy — . 

Burroughs 

CBi inds 

CBS 

CPC inti 

Campbell Red L~ 
Campbell Soup. 
Campbell Tagg.. 
Canal Randolph 

Can- Pacific 

Carlisle Corp... . 

Carnation 

Carp Tech 


: 203. 

; 32 

< 403, 
| 37% 
663, 
473, 
• 514 
I 703, 
564 
304 

214 
181, 
361, 
365a 
2 a 

365. 


! 205, 
I 32 


407 S 

: 374 

! 64% 
: 483, 
| 513, 
: 704 

• 56 
30 
213. 

i 17 7g 
364 

• 364 
284 

■ 3/5b 


Carter Hawley ... 

Caterpillar 

Celanese Corp...| 


Centex 

Central&SW 

Central Soya 

Central Tel Util... 

Certain-teed 

Cessna Aircraft.. 
Champ HomeBld, 

Champ Inti ■ 

Champ 8p Plug..] 

Charter Co ] 

Chase Mannhata: 

Chemical NY. ! 

Cheese Pond 

Chessie System..! 
Chicago Pneum. 

Chrysler 1 

■ Chubb 1 


21 

59 

53 

394 

13S( 

154 

254 

154 

18 

li, 

374 

104 

I64 

444* 

414 

293, 

335* 

24 

74 

375s 


I 204 
. 584 
: 53 
! 40 
1 137s 
; 131, 
25 3, 
. 154 
18 

: 14 

. 274 
; -io 
• 174 
: 444 

( 417g 

; 297s 

, 34 
! 24 
74 
1 371, 


Cincinnati Mil.-.. 

'Citicorp 

Cities Service — ' 

City Investg... * 

dark Equipment! 
Cleve Cliffs Iron.i 

. Clorox— , 

duett Peaby 

.Coca Cola- 

Coca Ettl. NY I 

Colgate Palm 

.Collins Aikman... 1 
Colt Inds 


474 ; 444 
2io, 214 

334 344 

24 24 

341. 344 

305, 30 

10 1 104 

94 I 94 
37 ! 374 

56fi ] 53, 

147b 1 144, 
77 B 8 

45Lg i 4553 


Enserch, —J 

Envirotech 

Earn ark. 

Ethyl I 

Evans Prods 

Ex CellO > 

Exxon - 

FMC 

Faberge 1 

Fodders — } 

Federal Co- > 

Federal -Mogul.... I 
Fed. Nat- Mort...' 
Fed. Paper Brd 
Fed. Resources.. 
Fad. Dep. Stores.: 

Fieldcrast Mi 

Firestone 

1st Bank System., 
1st Charter Fin..., 


3B% 1 38% 
114 : 114 
493, I 494 
3138 | 313* 
243, 244 

384 383e 

697g I 705® 
254 !' 254 
124 f- 12 

45, ] 43, 

377g 377 b 

IB 184 
154 1 154 
384 > 284 

74 ; 74 
315* ! 316a 
284 .' 284 

8 1 84 

38 4 385* 

15 154 


lit Chicago. : 147a 

1 stcity Bank Tex] 454 

1st ini Banc 1 431, 

1st Mississippi—! 403, 
1st Nat. Boston.. 324 

1st Pe nn ■ 

Flsons I 

Fleetwood Ent- -! 

Flexi-Van 

Florida Pwr ft L.. 1 
Ford Motor— -1 
Foremost Mck.—i 285* 
Foster Wheeler-: 373* 

Foxboro 

Franklin Mint • 

Freeport Mini. — 

Fruonauf - 

GAF 

GATX 


5J, 

54 

87a 

18da 

274 

284 


515* 
124 
47 
26 4 
111 * 
324 


147 e 

4658 

443s 

41A, 

323s 

Sh 

558 

83* 

18 

273, 

274 

294 

38 

485s 

12 

474 

263, 

114 

324 


GK Technologies. 
Gamble-.8kogmoi 

Gannett 

Gelco ; 

Gen Am Invest ...1 

Gen Cinema ■ 

Gen Dynamics...,' 

Gen Electric 

Gen Exploration. 

Gen Foods. j 

Gen Instrument.! 

Gen Mills j 

Gen Motors.. I 

Gen Portland I 

Gen Pub Utilities' 

Gen Relnsce 1 

Gen Signal j 

Gen Telep Elec .. 

Gen Tire 

Genesee. ! 


404 

423, 

53 

344 

164 

22 7g 

734 

56L 

26a 

304 

664 

274 

52 4 
22 4 

6 4 

53 4 
394 
27 lg 
17 

37 fl 


1 40se 

; 423, 

534 
, 344 

163fl 

• 82 4 

I 74 
56 

. 25a 
; 304 
! 66 7 B 
‘ 275b 
514 
| 22 4 
I 64s 
I 534 
I 394 
i 27 4 
175b 

3T S 


Genuine Parts.. 
Georgia Pac — 

G cosource 

Gerber Prod..... 

Getty Oil 

Giddlngs Lewie 

Gillette— 

Global Marine- 
Good rich (BFl... 
Goodyear Tire.. 

Gould 

Grace 

Grainger (WWi . 


1 265a 

| 294 
I 793, 
I 234 
1 823, 
! 293, 
| 29 
3479 
21?a 
151* 
287 B 
; 433, 
! 337 6 


264 
29 4 
! 797s 
234 
• 85 
! 275b. 

283, 

I 354 
1 22 
154 
I 264 
l 434 
r 325 b 


Stock 


{ July ! July 
31 I 50 


Gt, At I. Pac. Tea. 4$, 
Gt. Basins Pet— 13 
Gt.Nthn.Nakeesa 354 
Gt. West Finanej, 204 

Greyhound 16'! 

Grumman.- 253, 

Gulf & western... 174 

Gulf Oil — j 40 . 

Hall (FB 1 267a 

Halliburton il!74 

HammermillPpr.j 2512 

Handle man [ 124 

Hanna Mining— 325e 
Har court Brace... 32 
Hamlschfeger....’ i5>s 

■Harris Bancp | 87 1, 

Harris Corp -i 43J, 

Hareco.... 1 324 

Hacla Mining ; *5 

Heinz tHJ) — 45*, 

Heller Inti 

Hercules...... — ... 

Hershey~ .... 

Heublein..— ....... 

Hewlett Pkd ! 

Hilton Hotels — 
Hitachi 

Hobart corp- 

holiday Inns 

Holly Sugar 

HomeSt&ke 

Honeywell 

Hoover — — 

Hoover tlnlvf 

Hormel Geo- 

Hospital Corp 

Household Fin.... 

Houston Inds 

Houston Nt Gas.. 
Houston Oil Min. 
Hudson Bay Mngl 
Hughes Tool — J 6* 

Humana ■ 55 

Hunt iPhlllp A)-.. Use 

Husky Oil i 164 

Hutton (EF)- , 404 

Huyck . 207a 

1C Inds 254 

INACorp 87 

IU In* 164 

Idea Basic Ind.J 24 4 

Ideai Toy ; 5* 

ICI ADR 1 83, 

Imp. Corp. Amor, 223, 

INCO i • 215* 

Ingersoll Rand...j 614 

Inland Steel 294 

Intel 84J* 

Interlake I 29 

InterNorth 1 54 

IBM —.1 654 


2038 

194 

243, 

325, 

76 

383, 

484 

184 

2558 

62 

667 0 

913, 

163, 

29 

155b 

44 

1850 

287 b 

474 

32 

243b 


Int Flavours \ 235, 

InL Harvester.— .1 31 
int Income Propi 10U 
Int Mult/foods... 184 

int Paper j 423* 

Int. Rectifier. 254 

Int. Tel ft Tel ] 304 

Iowa Beef- 374 

Irving Bank 394 

James (FS) 26 

Jeffn-Phot 29 

Jewel Cos — 

Jim Walter 

Johns Manvllle... 
Johnson Contr..,. 
Johnson ft Jns.... 
Johnathn Logan. 

Jostehs 

Joy Mfg 

K Mart 

Kaiser Alumin — 


316b 

36 

254 

244 

81 

94 

20 

43 

25 

25 


470 

154 

5578 

204 

1738 

2538 

17* 

I 41 
I 27 
[1194 
25t 8 
; »* 
j 314 
I 32 
145, 
274 
; 44 
I 334 
( 344 
i 45 
203s 
1878 
23 
32S, 
753, 
384 
477 8 
184 
253, 
504 
6358 
925, 

17 
2878 
154 
434 
183, 
285* 
484 
j 32*8 
I 2468 
] 6538 

> 544 
I 1158 
164 
396* 
203* 
255s 
I 364 
I 164 
! 2476 
I 5 4 
j 85, 
234 
2268 
614 
I 3058 
I 844 
| 284 
r 545 b 
I 655b 

I 234 
3158 
! 104 
174 
42 . 
26 
30 
384 
4D4 
26 
283, 

315, 
354 
256s 
i 24?, 
614 
95s 
204 
434 
254 
25 


Kaiser Steel. — 
Kanob Services. 
Kaufman Brd.. 

Kay Corp 

Kellogg 

Kenruscott Cpr 
Kenna metal .... 
Ke rr- McGee-... 

Kidde — ... 

Kimberlay-Clk. 
King's Dept St 
Knight Rdr. Nw 

Koehring 

Koppera 

Kraft 

Kroehler 

Kroger. 

LTV 

Lanier Bas. Prod 
Lear Slegler- ... 


434 

285s 

ia 

19 

2058 

29 
265b 
744 
384 
484 
114 
2578 
234 
: 264, 
' 444 
I 460 
23 

• 134 

! 317 a 

; 264 


I 454 
rasa, 
I 1268 
I 19 
204 
286s 
267a 
1 764 
38 
484 
I 114 
I 25 
234 
I 27 
444 
I 44 
i 227 S 
{ 134 

303, 

264 


Loaseway Trans.! 07 

Lenox 274 

Levi Strauss. 384 

Lavttz Fumtr \ 26t 8 

Ubby Owens Fd..; 21ss 

BB«S!S=l 

Unaoln Not— ...I 

Litton Inde. 

Look heed ! 

Loews. 

Lone Star lnds-»J 
Longs Drug Stn»-i 394 
Louisiana Land...! 454 

Louisiana Pac 274 

Lowenstoin 105* 

Lubrizol 653, 

Lucky Stm ; 174 

MCA 451, 


684 

645s 

43 

585s 

30 

765, 

323, 


26. 

274 

387 8 

37 

1 215s 

684 

5578 

434 

5850 

30 

774 

324 
39 
464 
i* 27*8 
I loss 
674 
! 174 
; 444 


Macke- -...! 

MacMillan 

Maoy 

Madison Fund... 
Mfcrs Hanover...; 

Mapco. { 

Marathon Oil 1 

Marine Mid 

Marley. 1 

Marriott. : 

Marsh McLann... 
Marshall Field....) 

Martin Mtta. 

Maryland Cup.... 

Masco. 

Massey-Fergn .... 
Mass Multi Corp.. 

Mattel 

May Dept Strs....| 
Mayer (Oscar;....; 


134 

137« 

484 

2068 

307 a 

45 

544 

19 

2458 

27L* 

674 

165, 

544 

25 
324 

74 
15 4 
104 

26 Tg 
17Ta 


131* 
! 137a 
' 49 
! 207 9 
305j 
454 
| 34 1 j 
19 
24 ia 
264 
664 
! 165a 
I 54 
245# 
[ 514 
: 75b 
I is*a 
10 

( 271* 
I 175, 


Maytag 

McCulloch Oil .. 
McDermott (JR; 

McDonald's 

McDonnell Doug 

McDonoughs 

McGraw Edieon 

McGraw-Hlli 

McLean Truckg. 

Mead. — 

Media Genl 

Medtronic. 

Mellon Natl 

Melville 

Wemorex.. 

Mercantile Sts... 

Merck..—"' 

Meredith 

Merrill Lynch 


27 
121; 
314 
465* 
32»i 
424 
264 
31 J 9 
9 

264 
304 
794 
275s 
404 
144 
36 7 S 
774 
405* 
285 b 


; 265, 

: 124 

; 315, 

! 3258 
; 42 4 
: 264 
: 317* 
i 9 
' 27 
; 50 
I 77 
! 2754 
1 394 
i 145a 

; 37 

765, 

i «o 

1 2BI* 


Stock 


Mesa Petroleum 

MGM 

Metromedia 

Milton Bradley- 
Minnesota MM - 
Missouri Pec ..... 

Mobil 

Modern Merehg 
Mohasco . ....... 

Monarch Mir..... 

Monsanto 
MooreUcCmrk ... 

Morgan UP;.. 657^ 

Motorola I 544 


July 

31 


394 

Ba* 

78ir 

335* 

585, 

661a 

727b 

15 

-85a 

351a 

5510 

441* 


July 

30 


Munsingwear.-. 
Murphy (GC ). — ] 

Murphy Oil 

Nabisco — 

Naleo Cham - 


14>, 

.145* 

355b 

257b 

401* 


1858 

197s 

264 

285, 


Napco industries] 

Nat- Can 

Hat. Detroit 

Nat DISt- Cham. 

Nat Gypsum-...-. - 
Nat Medical End 424 
Nat. Semi cduetrJ 32i s 
Nat Sendee Ind— 

Nat Standard-.—, 

Nat- Steel-...-.... 
Maternal-....- — 

NCNB. 

NCR - ! 7isa 

New England El.. Wh 

New Eng -Taf o4i“ 

NY State Eft G— 16*a 

NY Times..... I 26 

NewmontMInlng: 45 4 
Niag. Mohawk....' 134 

NICOR Inc 334 

Nielsen (AC) A-—' 30sa 
NL Industries..... 1 494 
NLT I 


195* 

147g 

281* 

551b 

151* 


414 

Sis 

784 

344 

594 

674 

7458 

144 

85b 

35aa 

531, 

j 4458 
46 
547 B 
13 7 8 
141b 
364 
257 6 

39>b 

184 

20 

265* 

284 

24Sa 

421* 

385a 

1938 

15 

284 

574 

164 


Norfolk ft Westd! 40 
Nth. Am. Coal....l 414 
Nth. Am. iPhilpsJ 315« 
Nthn. State Pwr* 24 j. 
North gate Exp...j 84 

Northrop 47 

Nwast Airildes—j 31 
NweBtBancqrp—i 244 

Nwest Inds I 303, 

Nwestn Mutul-.J IO4 
N westd Steel wJ 247a 

Norton 1 42 

Norton Si mon....4 167s 
Occidental Pet-^ 26ig 

Ogilvy + Math-.., 25 

Ohio Edison 1 14 

Okla. Nat Gaa-'.-.i aa 4 

Olin J 20 '0 


Omark . 


393* 


724 

28Sg 

34* 

165b 

234 

454 

lS5g 
34 
3058 
504 
224 
40 
42 
31 
247 S 
84 
475a 
314 
243* 
305* 
1018 
254 
414 
167 8 
261; 
354 
244 
144 
29 lg 
204 
40 . 


Outboard Marine' 
Overseas Ship...-, 
Owens- Coming 

Owens Illinois 

PHH Group 

PPG Inds 

Pabst Brewing... 
Pac. Gas& Elect| 

Pao. Lighting 

Pac. Lumber.. 


117a I 12U 
294 I 305s 
293* 30 i a 

251? I 257 B 
294 » 294 
354 > 354 
13 1 13i 8 

234 234 

224 : 82 
53t 8 ! 537a 


Pan. Tel * Tel- ...l 

Palm Beach 

Pan Am Air 

Pan Hand. Pipe. 
Parker Drilling.. 
Parker Hanfn.... 

Peabody Inti 

Penney JC 

Penn wait 

Pennzoll — 

People s Gas 


PepsiCo _ — 1 

Perkln-Elmar | 

Petrie Stores | 

Pstrolane / 

Pfizer ; 

Phelps Dodge — |. 

Phila, Elect [ 

Philip Morris 

Phillips Pet I 

Pi llsbury 

Pioneer Corp 

Pftney-Bowes 

Plttston 

Planning Rsch.—I 

Plessey I 

Polaroid 

Potlatch 

Prentice -Hal I 

Proctor Gamble .j 
Pub. Serv. £ ft o.j 
Pub. S. Indrana-..; 

Pullman- j 

Purex - I 

Pu relator..- 

Quaker Oats 

Quanex. 

Guos tor„ 

RCA 

Ralston . Purina ... 
Ramada Inns..— 
Rank Org ADR.— 

Raytheon t 

Reading Bates—.] 
Redman Inds— ... 

Reeves Bros. I 

Reich hold Chem.' 
Rolianca Group..! 


15ss 

187j 

54 

314 

494 

305s 

2576 

274 

295, 

41 

50 

274 

54 

3558 

38 

427b 

34 

144 

.454 

407 fi 

344 

494 

36 

264 

74 

494 

277 8 

374 

224 

804 

194 

224 

294 

164 

234 

324 

224 

5»s 

244 

12 

84' 

4 

81 

51 
104 
394 
114 
655a 


134 

1758 

S7 9 

314 

824- 

314 

25t 3 

274 

294 

401, 

495, 

! 274 
544 
354 
3£»7g 
417* 
341, 
144 
444 
424 
3476 
501, 
Sfilf 
264 
74 
504 
27 
374 
234 
BO 
20 
227s 
284 
1618 
234 
324 
23 
54 
245e 
121 , 
»4 
57* 
824 
5150 
11 
30 
115s 
65 


Republic Steel. 
Rep of Texas. .. 
Reach Cottrell. 
Resorts Inti A..; 

Revco IDS). 

Revere Coppor 

Revlon.. 

Rexnord— 

Reynolds (Rj) .. 
Reynolds Mtls_ 
Rich- Merrell... 

Rite Aid 

Roadway Ex pa 
Rabins <AH),.... 
Rochester Gas 
Rockwell Inti... 
Rohm ft Haas .. 

Rollins 

Rolm 


Roper Corp* 1 

Rowan 

Royal Crown ’ 

Royal Dutch i 

Rubbermaid ] 

RuBsollStvr 

Ryan Homes 

Ryder System-.. 
EFN Companies.., 
SPS Technology. 

Safeco ,... 

Sa To way Stores.. . 

St Joe Minis 

St Louis-San F-... 

St Aau! Cos 

St Regis Paper...) 

Santa Fe Inds. } 

Santa Fe Inti 

Saul Invest 

Saxon Inds 

Sobering Plo. — 1 


J 244 
281, 
19 
J 364 

• 3Ji0 
! 154 
j 501, 

• 185a 
. 394 
, 35 

254 
. 31 
[ W4 
j 91, 
| 144 
I 294 
] 475s 
I 284 
1 704 

• 1Z 
327 8 
134 
B7 
254 
147* 

27ds 

23a* 

247* 

294 

374 

32=3 

564 

79 

364 

324 

6I4 

40 

91* 

6 

425* 


233, 
385, 
185, 
3 STj 
3159 
151, 
501s 
184 
395* 
364 
1 23 4 
‘ 31 
334 

; 95* 

I 145b 

I 30 . 

• 47 
1 285* 

1 70 


I 121* 
I 333b 
j 131* 
■ 88-4 

I 257 C 
i 147* 
! 271, 
231, 
254 
291, 
377* 
315, 
554 
781* 
361* 
337s 
614 
41>< 
94 
' 6 
I 424 


Stock 


3uiy 

31 


' 12 
274 
425g 
56 
2336 


Schlltz Brow J-.' 7i* 

Schlumborger.... 129 4 « 
SOM ZBT s 

Scott-Paper- 

Scudder Duo V. 

SeaContrs 

Seabrd Coast L 

Seagram 

Sealed Power. 

Searlo <G Dl 

Sears Roebuck... J860 

Ses train Lns 84 

Security Pac. ....r 284 

Sedco.. - 883, 

Shell Oil 1 36Jfl 

Shell Trans 1 f'lg 

Sherw/n-Wma — a23a 

Signal 

Signoda... 


39<a 


July 

30 


73a 
133 >3 
285* 
19^8 
124 
275b 
434 
56 
234 
237s 
19 
64 
Z6h 
844 
367 S 
384 
324 
40 


Simp Unity Patt- 

Singer 

Skyline 

Smith inti 

Smith Kline - — 


Sony. 


Southern Co., 


axn railway- — 
Southland 


apsrry 

Spring Mills—.... 


, 57% 

28% 

, 9, « 

9% 

! B% 

8% 

! 13% 

13% 

45% 

45% 

59 

58% 

12% 

12% 

9% 

9% 

16% 

16% 

25% 

25% 

12% 

13% 

67 

667b 

35 

35% 

38% 

38% 

71Sfl 

72% 

22 

22% 

1 29 

29% 

| 54% 

65% 

J 16% 

17% 

25% 

85% 

36% 

36% 

1 303, 

31 


Bt'd Brd* Paint .. 
St'd Oil Cllfomis 
Std Oil Indiana... 

std Oil Ohio- 

Stanley Wks 

Stauffer Chem... 

Sterling Drug 

Stevens (JP) 

Stokety Van K.... 

Sun Co 

Sunbeam 

Sundstrand 

Superior Oil.. 

Super Val. Stra... 

Syntax 

TRW 

Taft 

Tampax.. — 


374 
744 
59 
447* 
. 184 
1 187s 
22 4 
155* 
224 
377b 
• 175, 
414 
.1644 

26 >4 

424 
4558 
2970 
. 301, 


I 274 
76 
l 60 

I 454 
1 184 
; 204 

■ 224 

i 16 - 

- 231* 
3958 
177i 
. - 405s 
]1641 a 
1 27 
1 42 4 
45)2 
295, 
304 


6450 

41 

21 

364 


Tandy 59®, 

Teledyne 1151 

Tektronix 

Tenneco 

Teiora Pet 

Texaco 

Texas Comm. Bkl 844 
Texas Eastern.— 1 744 
Texas Gas Trn....i 305* 
Texas Instrmts.J 1085a 
Texas Oil ft GasJ 50 U 
Texas Utilities.. .J' 175* 

Texas* u IT.. I 4Hg 

Textron 274 

Thermo Electro 30 
Thomas Betts.....' 474 

Tidewater I 43 ia 

Tiger inti 1 257 fl 

Time Inc | S3 

Times Mirror 1 38 

Timken. 555a 


565s 
195 
644 
415* 
205, 
} 365* 
54 

] 744 
1 514 
neat* 
; so 

! 177 fl 
i 41ia 
I 274 
1 305, 
j 46 4 
! 445* 
] 264 
; 531* 
1 38 
I £5 


Tipperary 

Tonka-. 

Total Pet 

Trane 

Transam erica- _ 

Trans Union 

Transway 

Trana World 

Travelers 

Tri Continental.. 


; 18* 
J 134 
‘ 24!* 
j 244 

J 184 

, 54 

.! 234 
154 
,! 39 
21 


194 

135, 

244 

24 

17 7g 

344 

234 

1870 

395* 

207 8 


Triton Oil Gas-...; 225* 
20th Cent. Fox— 1 37 

Tyler 1 147* 

UAL. —j 224 

UMC tad’s. < 13 

UNC Resources- 143* 

Unilever NV— ■ 63', 

Union Camp 1 464 

Union Carbide....; 434 
Union Comm area! 94 


• 234 
1 374 
145s 
I 215s 

. 10li 

144 

1 645, 

j 4638 
! 444 
I 95 b 


Union 01) Cal. — 
Union Paolflc — 
Unlroyal 

Utd Brands 

Utd Energy Res. 
US Fidelity G— 

US Filter. 

US Gypsum 

US Home 

US Inds 

US Shoe 

US Steel 

US Surgical 

US Tobacco 

US Trust 

Utd Technolgs . 
Utd Telecomms. 

Upjohn 

VF 

Vartan Assocs.. 
Vemltron - 


I 56i? 
' 47 
j 44 
13.4 
,! 41% 
5 424 
20 
56% 
357* 
31, 
25% 
24 
38 
364 
23 
4Bl» 
17% 
57% 
274 
27 
11% 


I 58% 
■ 48 L; 

: 44 

134 

424 

42% 

20% 

37 

26% 

8 

25), 
22S, 
! 38i, 
] 364 
234 
4810 
. 17% 
! 56 1 a 
274 
274 
114 


Vitymia EP : 

Vulcan Matris— ... 
Walker 1 HmiGH. 
Wallace Murray- 
Wal-Mart Stores- 

Warnaco 

Warn sr Cam ms...- 
Warner- La mbt .. 
Washington Post 1 

Waste Mangt 

Weis Mkts 

Wells Fargo 

W. Point Peppi.... 
Weitern Airlines. 
Westn. Bancorp--! 
Wastn. Nth. Arne- 
Westing house ....[ 

Westvaco 

Weyerhaeuser....! 


114 

37 
24 
254 
43% 
14 
461, 
197* 
19% 
62 
254 
25% 
405, 
8 4 
291- 
62 J* 
25% 
315, 
367* 


. 11% 

• 36% 
24 
255, 

. 434 

137* 
: 47% 
, 194 

• 194 
63 

. 25 
26 
41 

; a>, 

■ 29 
: 63% 
26 

'. 324 

374 


Wheelabratr F...j 
Wheeling Pitts - 

Whirlpool 

White Consoltd..i 

White Motor. J 

Whittaker .... 

Wickes 

Williams Co ; 

Winn-Dixie Str....| 

Winnebago | 

Wise Elec Power' 

Woolworth- ; 

Wrigley ! 

wyiy. 

Xerox 1 

Yellow Frt Sys ...| 

Zapata 

Zenith Rad 


424 

19% 

217* 

25% 

4 

247* 

155, 

354 

294 

2% 

24% 

28% 

31U 

B% 

59 

16% 

44% 

14% 


43 4 
19 
21% 
25 
4 

247* 

16 

35 

2B4 

J 1 * 

25 

28% 

32 

9% 

59% 

16% 

45 

13% 


Indices 


NEW YORK -DOW JONES 


' July July < July ■ July July July 
1 31 50 • 29 28 : 25 24 


1980 


(Since Cmpil't'n 


High I Low ; High ' Low 


; Transport . 
'Utilities..... 


ftlndustr’ls 95B.32 956 . n 951.91 '9a.4o91B.B9 926.111 986.19 j 769.15 
! . I . ' ' J fM/71 (21/41 

H'meB'ndS 72.12] 72.69' 72.6B] 72.B4'. 72.63! 724IS ! 76.91 1 65.B7 
I I | fZfi/61 I f28r51 

312.Dr3i4.47 3 10.31, 504,46' 303.90,308.611 314.47 ] 253.63 
I ‘ i f fSflrn I (27/5) 

111.59,112.01 111.94,111.65 U2.95jl1I.56 115.88 96.04 

1 , , I ■ j | IB/7) (27/51 

TradlngVoI [ ' ! 1 1 1 j • — - 

ODD' st 64,6 10< 58,060 44.B40'35 I 550'3fl,2&0!42,420 | — — 

I i i 1 ! ■ 1 | 

Day's high 939.51 low 918.77 


1061.70'. 41.22 
(11/73) ’12/7/52) 


. 314.47 1 12.2S 
<15017/00) (S/7/521 
163.52 1 10A2 
(20(4/691 (28/4/42 


' - 1 - 



j July. 18 

[ July .11 

. July 4 jYoar ago (approx) 



i 5.78 

1 5,93. 

5.94 | 5.B3 

.STANDARD 

AND POORS 

1 

July j July 
31 | SO 

1 ' 1 

i960 (Since Cmpil’t'n 


29 j 28 ! 

25 j 24 

High 

LOW | High | Low 

llndust'ls -' 157.77! 188,41. 
KSompoaltei 121,67/ 122.2# 

J 1 

158.66. 157,5V 

122,4a 121.45} 

1 July 16 

13M4' 157^0 
120.7b| 121.78 

July 9 I 

ISB.6B 

ISS/7) 

122.61 

21/71 

July 2 

111.091 158.68 ' 3.62 

(77/7) !|29 7/50) (30/6/52 
98.22 | 126.85 4.40 

(15.2) 1(11/1,75) (1/6/52 

I Year ago 'appro* 



4,88 

4.97 [ 

5.07 

> 5.32 

Ind. P/E Ratio 

i 8.02 

7.90 ; 

7.32 

i 7.87 

Lang Gov. Band Yield 

10.08 

10.11 j 

10.13 

1 8.92 


N-Y.S.E. ALL COMMON 


July j July . July July 
. 31 30 29 J SB 


1960 


July 51 July 30, July 29 


High I Low 


69.6460.9566.89 69.43' 70,10 I 5S.30 
' f - I I I &HTI I (27/5J 


MONTREAL 

Industrial 

Combined 

July 

31 

July j July 
30 j 29 


19; 

BO 

High 

Low 

536.45 

565.90] 

4«L37! 401.16 
i 570. 26 j 567.35 

696,47 

566,66 

425.80 (26/2) 
578.90 (28/2) 

52B.21 (27/3) 
2M.90 1.27/5) 

TORONTO Compoaitel 

| 2137.41 2212.1] 2208.91 

2164.1] 2212.1 (50/7} - | 

■ 1702^ (ST/5) 


NEW YORK ACTIVE STOCKS 

ChanriQ 


Change 


Thursday 

Slocks Closing 

on 


Stocks Closing 

on 


traded 

pries 

day 


traded 

price 

day 

Phillips Petrlm... 

.. 911 300 

41 


IBM 

643.500 

65 1 * 

— '< 

UAL ■ 

. 766.000 

22h 

+ 1 

Amsr 

Tai. & Tal. 577.400 

52 1 * 

— 

Gild Oil 

. S33.20P 

40 

-1 

Cons. 

Edison NY 564.000 

24** 

-IV, 

E«on 

. 071.100 

69 7 i 

- L 

Mobil 

550.500 

74 l i 

- V 

Gen. Tel. & Tel. £65.400 

27 

“ ^ 

Sasrs 

Roebuck... 542.500 

18^i 

- h 


Aug. July ■ July 1 July ' 
■l .52 30 1 E9 J 


1980 


High 


Low 


AUSTRALIA I , 

Sydney All Ord. (1956/59i 917.45' 919.26 , 316.82, 919.66 947.47 M4/2| ■ 769.00 12/11 
Metals ft Minis 1 1356/59 1 571R.44 5748.91 6777. 80]5M&.2fr 6930.96 (14/2) ! 4591.26 (23/3) 


AUSTRIA . | ' 

Credit Aktien <2/l)B2i ; 67,96] 67.66 67.59; 67.60. 69.40 (7)1) 


66 J& 1 25/6) 


BELGIUM 
Belgian SE (51/12.651 


94.99; 94.941 94 J9'. 94.66! 106.75 1 11/21 i 90.14 (31/51 

(5/5) 


DENMARK ' ! i j 1 

Copenhagen SE(M;73) BG.2&; 90.46 96.70] 86.75 ] bg. 74 (2,i) ! 74.7a 


FRANCE 


GAC General 129/T2;611 i 706.5 [ THL8 , T07.7 ( 107.9 1(7.6 rtJ/21 

Ind Tendance (28/ 12/79) 1 110.fi 1 110,5 | 110,5 j 1IU ■ 111.4 (24/7> 


97.1 (3/11 
95.5 (5/1) 


GERMANY - I : I 1 

FAZ-AKtien 81/12/M . 234.59- 255.04' 254,65- £53.051 2J6.H (25/21 ! 212.75 128/51 

Commerzbank (Dec.1 955] 737.6 , 740.1 ] 73S.B I 758.0 749.2 (26/2) ; 667.0 i27/3) 


HOLLAND | 

ANP-C6S General 09701 I 67.1 ] 86.9 | 87.2 87.6 I 96.0 (25/7i I 74.0 (07)31 

ANP-CBS InduaL (1370) ] fi6.fi j 66.6 i B6.S | 66,6 i E8.2 (11 1) ] 56.2 (2fi/5) 


HONG KONG ’ | 

Hang Seng Bank (51. 7/64) 1144.2 :i 166.55' 1I6B.74' 1168. 12, 1168,74 (50:7. ] 751.0 (18-51 


ITALY 

Banca Cpmm. Itai (1972) 113.01' 115.90' 1I2.11 : 110.41- 115.30 >3 1/7. 85.11 .2)1) 


JAPAN 

Dow Average (I6.br43i 6788.3 6819.65 6821.10 GSM.3B 6364,81 (25)4i 6475.S5iZ7.5i 
Tokyo New SE (4; 1/62] . 469.44 470.90. 468.M 463.56. 475.66 (2i/6i 443,01)10.3. 


NORWAY 
Oslo SE 11/1/72)' 


125.92 124.81 135.42! 125.75! 144.70 (14/2) 110,12 726/51 


Issues Traded... 

Rise*. 

Falls 

Unchanged 

New Highs 

; 1.008 . 
. 607 

1 937 , 
3B4 1 

'75 : 

1.916 , 
961 
601 1 

554 ! 
137 1 

1.914 
969 
548 
397 
' 87 


! 679.19 

: ! • ! 

, 582-96 SM.S6 : 578,04; 662,96 (51(7) . 429.76 (Silt 

SOUTH AFRICA 

Gold (1856) ] 

_ i 

' j 

! 761.0 j 772,8 1 782.7 

| 7B2.7 (29/7) | 64g a 6 fj;yj 

New Lows,.— 1 

s 1 

JT'I 

2 

Industrial (1956) 1 

: — 1 

| S&U 1 68 U 1 S8l.fi 

: 6S5.3 (il/Fi I <66.0 (2/1) 


SPAIN 

Madrid SE (29/12/79) 


SWEDEN 

Jaaobson ft P. (1/1/591 


IGSJgi 


674)4d 


SWITZERLAND 
SwiasBank Co. rSI/12/581] ' to) 


WORLD 

Capital Inti. (1/1/70) 


103.86 


372.871 


310.7 


372.15 


510J 


IOSJBj IDS.m 105,03 (30/7) 


572.20] 366.86 (8/2] | 254.72 (17/1) 


93.76 (15/51 


ara.fi 


517,8 (11/21 276.0 (26/5) 


— i 146.6 j 147.6 ! 147.8 ! 146.6 (21/7) ! 120.5 (27/5) 


Base valuta of oil Indices era 100 except NYSE All Common— SO; Standard 
and Poors— 10; and Toronto — 1,000: the last named baaed on 1975. t Excluding 
bonds. 1 400 Industrials. 5 400 
20 Transports, c Closed, ultnararii 
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Early easiness on Wall St 


STOCKS SLIPPED lower on W-aB 
Street /yesterday after .the over- 
flow from Thursday's rally ran 
out of steaa- 

After firming; .32 to 935.84. the. 
Dow Jones Industrial Average 
shed 3:32 - to 932.00 by 1 pm, 
reducing its rise on the week to 
13.9 L wbi'le the NYSE All Com- 
mon. Index, at S69.41, was off 23 
cents on the <&y hut still up 31 
cents on itfie week. Deefining 
issues lead advances by 650-to- 
535. while trading was fairly 
heavy at 36.92m against 3S.22m 
M 1 pm Thuraday. 

Some issues dnvotved »n special 
situations went against the 
general market ‘trend. 

Huyck jumped $3f to S24f— 
It received a $25,125 a share 
(tender offer from BTR, a U.S. 
subsidiary <of BTR or England. 
An earlier tender proop sal from 
Wheelabrator-F rye was them 
withdrawn. 

El Paso were .active — it said 
it received general approval on 
a 5300m financial settlement with 
insurers of three ioog vessels. 

Pullman were up 53 at S32} 
Erfter it lost a Lower Court 
attempt to block a S28 a share 
tender by Kerr McGee. 

THE AMERICAN SE Market 
Value Index dipped -0.48 - to 
314.01, making a loss of 2.46 on 
the week. Trading volume 
decreased 566,000 shares to 
3.87m, compared with 1 pm 
Thursday. 

Wang Laboratories declined 
Sll to $47} on profit-taking, fol- 
lowing an advance of 34 Thurs- 
day on its higher earnings and 
increased dividends. 

Steels that had shown good 
gains Thursday were off frac- 
tionally. while major Oil issues 
also were lower. 

Superior Oil was off by $4 at 
$160}. 

Among mostly little changed 
Drug issue. Smith Kline rose SI 
to 560. 

Bethlehem Steel, after gaining 
more than AS Thursday, tame 


back Si to 826}. 
firmed St to S24&. 


U.S. Steel 


Canada 


Markets were lower in early 
trading yesterday, wKen the 
Toronto Composite Index dipped 
5.96 to 2191.42. ' 

Ail other indices also lost 
gTound— Oil and Gas 6.07 to 
4902.02, Metals and Minerals 2.29 
to 2096. OS, Golds 2.57 to 4766.78, 
Banks 1.73 to 381.80, Utilities 
0.96 to 256.91 and Paper 0.58 to 
197.09. 

Going against the general 
market trend. General Motors 
moved up 32 to S60J and Falcon* 
bridge Nickel $1 to $132. 


Australia 

Prices drifted lower in a weak 
Mining and Exploration sector. 

News that the Surat Basin 
well, Thomby No. 2, was flowing 
oil at the rate of 360 barrels a 
day arrived too late to help 
check another downturn in 
Energy issues. 

Major partner Crusader, which 
announced the find just after 
the close of trading, ended the 
day 20 cents weaker at AS3.70. 
while bridge held unchanged at 
AS4.50. 

Woodside, which has been 
under pressure since abandoning 
its Buffon No. 1 well earlier 
this week, shed another 18 cents 
to AS2.70, while Strata lost 5 
cents to AS2.25. 

Negative reaction to prelimin- 
ary tests at the Magoorin shale 
oil deposit saw Greenvale and 
also Esperance each drop 40 
cents to ' AS3.40 and AS4.20 

respectively. 

Western Mining shed 2 cents 
to AS5.36. despite news that it 
outlined a major new Brown 
Coal Area in South Australia. 

The rest of the Mining sector 
drifted on a lack of interest 


days. 

Banka and plantations were 
broadly lower, while properties 
were mixed. , , . 

Plantations were lead lower by 
Koala Lumpur Kepong, off 40 
cents to SS5, which said its land 
was revalued at SS392.4ra. an. 
increase of SSg47m from current 
book values. It announced an 
interim dividend of 10 sen a 
share, but brokers were dis- 
appointed over the lack of a 
free scrip issue, although the 
withholding of the interim, 
results left that possibility open 
for the future. One also said 
there may have been some dis- 
appointment that the revaluation 
didn’t come out even higher. 

■ City Developments climbed to 
SS2.61 ex all from the 
theoretical new price of SS2.45. 
The dosing price Thursday, was 
SS3.06. 


Cheung Kong fell 70 cents to - 
SHK21.00 following denial of 
rumour it was making a bid for' 
Green Island Cement, down. 
$HK3.50 to $HK62. 


Johannesburg 

Gold shares firm er . In fairly 
active trading in line with the 
harder gold price. Mining Finan- 
cials moved in unison. Volume 
was moderate. 

Platinums improved on over- 
seas buying interest, while 
other Metals and Minerals were 
firmer. 

Industrials closed moderately" 
mixed. Following Thursday's 
annual results Greatermans 
were 25 cents down at R8.75. 


Germany 


Tokyo 

Prices closed lower in active 
trading as increased profit-taking 
and liquidations more than offset 
fresh buying. Volume 3S0m 
(300m) shares. 

Energy-related issues led the 
fall on massive liquidations with 
Nippon OH falling YS0 to 1370, 
.Arabian Oil Y50 to 2700, TeUtokn 
Oil Y30 to 1020 and Mitsubishi 
Oil Y10 to 380. 

Export-Orientated Electricals 
rallied initially . on limited 
foreign buying but closed lower 
on profit-taking. 

Steels and Heavy Electricals 
were generally higher, due 
mainly to foreign buying. 

Citizen Watch rose Y2 to 387 
following reports that it has con- 
tracted to sell wrist watches to 
China. 


Share prices were mixed in : 
what brokers said was quite trad- 
ing affected by lower Bond 
prices. 

Stores and Banks were the 
focus of what trading there was, 
with Banks mixed and Betaitag 
generally higher. 

On the Domestic Bond Market 
Public Authority issues shed up 
to DM 0.50 — the Bundesbank' 
bought DM 10m of stock. Euro-' 
bonds were also easier with 
Dollar trends causing - un- 
certainty. 


. 1 


Hong Kong 


Closing prices for North 
America were not available 
for this edition. 


Singapore 

Prices fell broadly in quiet 
trading. The Straits Times Indus- 
trial Index slipped to 579.19 from 
582.96. which had been the 
seventh post-1973 high in nine 


Stock prices fell across the 
hoard amid fears of an increase 
in U.S. interest rates and an 
uncertainty surrounding ' take 
over and merger rumour. The 
Hang Seng Index fell 22.28 to 
1144.27, although most leaders 
closed off their lows for the day 
as operators bought stock at the 
lower levels. 


Milan 

Mixed close as market came 
under pressure of active pre- 
weekend sales -which halted a 
series of sharp upward sessions.! 

Several Insurances, Banks and 
Real Estates— the big gainers of 
the previous days— were among. 
Friday's losers. 

Flat gained L35 to 1,550 as the' 
resignation of Umberto Agnelli - 
as Chief Executive raised hopes 
of a change of attitude at file 
top of the company. 

Bonds showed only minor 
changes. 


Amsterdam 

Mainly higher, with Unilever 
and Royal Dutch each gaining 
SO cents, while KLM moved up 
FI 2.2 in Dutch International. ’ 


CANADA 


Stock 


* Juh/ ! July 


Abltibl ] 

Ann loo 

Alcan Alumn |. 

Algoma Steel 

Asbestos. I 

Bk Montreal | 

Bk Nova Scotia.. . 1 , 
Basic Resources. I 


20% j 20% 
15 ‘ 15 

37% • 37 


36% 
35 1, 
29% 
32 W 
15% 


36% 

35% 

29% 

32% 

15% 


Ball Canada .... 

Bow valley 

BP Canada 

Brascan A 

Brinco 

B.C. Forest 

Cadillac Fairy,. 
Camflo Mines... 
Can Cement...... 

Can NW Lands. 


-! 19% 
..I 25% 
«% 
. 28% 
I 9% 
,.r 15% 
..I 24% 


10% 

251: 

47 

29 

9 

15% 

25 


. aw 

30% I 30S S 
... IBS* j 12% 

J 25 25% 


Can Packers I 32% 

Can Perm Mtg ...| 19% 

Can Trustco t 27 

Can Imp Bank-...; 27 

Cdn Inds. | 27% 

edn Pacific i 42 

Can. p. £nt.„ — j 24% 

Cdn Tire ’...j 251* 

CharokeeRes I 12% 


52% 

19% 

27% 

27 

26% 

42% 

24% 

36% 

12% 


Chieftain [ 24 ] 24% 

Comlnco 61 % • 62% 

Cons Bathst A.— i 17 I 17% 

CosekaRe*.. 30% , 21% 

Co stain 1 9% i 9% 

Daon Dave I • 10% { U 

Denison Mines... i 49% 1 49% 

Dome Mines. jl31 '123 

Dome Petroleum! 861, i 87 


Don, Bridge 19% 

Dorn Foundries A i 37% 

Dorn Stores. 17% 

Dorn tar ‘ 24% 

Falcon Nickel (131 

Genstar ! 37% 

Gt-West Life :i60 

Gulf Canada 33% 

Gulf stream Res..! 10% 
Hawk Sid. Can....< 18% 
Hoillnger Ags. A., 59 % 


1 1870 

I 57 

1 17% 
I 25% 
,131 
, 37% 
il60 
33% 
1 10% 
| 18% 
I 60 


Ingj 

Hudson's Bay-...] 25% 
do- Oil k Gas..—; 34 

Husky Oil 1 187* 

I AC - | 11 

Imasco i 27 

Imp Oil A 437s 

Inco j 25% 

Indal 14% 

Interpr. Pipe . — 18% 


28% 

25*8 

34% 

19% 

11 

26 

45% 

26 

14% 

18% 


Kaiser Res. -| 31% 

Mac. Bloedel 52% 

Marks & Spencer! 8 

Massey Ferg ; 87 8 

McIntyre MlneL.j 84% 
Merland Explor..! 9% 

Mitel Corp ' 32% 

Moore Corp i 35% 

Mountain State.. i 10% 
NaLSea Prods A.! 13% 
No ran da Mines...i 27% 


i 31% 
327b 

I 8 

j 8% 

i 86 

!K 

I 35% 
> 10% 
13% 


I 27% 


Norcen Energy 
Nthn. Telecom 
Oakwood Pet.. 

Omni 

Pacific Cooper 
Pan Can Petrol 

Patino 

Placer Dev 

Power Corp. ... 
ftuebecStrgn.. 


.] 35 35% 

J 40 40 

197a • 201* 
.j 3.10 ' 3.25 
. 3.45 ( 3.30 
.! 83 ; 83 

34% ! 34% 
22 I 22 
.. 16% i 16% 

.1 5.37 6.37 


Ranger Oil 

Reed Stenhs A— 

Rio Algom ) 

Royal Bank i 

Roybl Trustco A..: 

Sceptre Res. | 

Saegram • 

Snell oan Oil I 

Steel of Can A. — ‘ 


40% > 40 


9% 

34% 

54 

157* . 

14% 

65% 

341* 

355* 


9% 

35 

635, 

16 

145, 

65% 

35 

36 


Teok B | 29% 

Texaco Canada..jl24% 
Thomson News Aj 17% 
Toronto Don, Bk.! 32% 


Transcan Pipe.... 
Trana Mntn OH K 
UtdSlBcoe Mines 
WalkenHrmlC.H. 

Warrior Rea 

Wastcoaet Trane. 
Weaten(GeP)-.. 


24% 

14% 

20% 

277* 

4.50 

15% 

26% 


19% 
128% 
17% 
32% 
25 
! 14 
20 

, 28% 
! 4.40 
14 
26% 


AUSTRIA 


Aug. 1 


Price . + or 
* 


Creditanstalt...... 536 

Landerbank 336 

Perl moose r 

Samperit 

Steyr Daimler..... 
VeltschorMag...! 


269 ... . 

106 

250; +3 
318 -1 


BELGIUM/LUXEMBOURG 


Aug. I 


ARBED— 

Banq Ind a' Lux ■< 

Bekaert B 

Clment CBR_.. 

Cocker III ...... 

EBES 

Elect rebel 

Fabrique Nat 

G B.lnno.,.,., 

GBL iBrux U 

Gevaert 

Hoboken 

intercom 

Krediatbank. 

oidlng. 


Price 

Pis. 


+ or 


3.685 
S 050 
3.920 
938 
230 

1,9501 

6.150j 
2.06O 
2,380 1 
1.414- 
, ' 1.250; 
; Z.600I 
' 1.530! 
5,720' 
s.aaosi; 


+ 15 


-60 
-6 
-7 
+ 30 
+ 30 
+ 60 
+ 5 
-6 


—10 
+ 30 
+ 100 
-+20 


BELGIUM (continued) 



! Pries 

+ ar 

Aug. 1 

i Frs. 

— 


.'4.890 

: +15 

Royals Beige .. 

. 5.73C 

; 

Son Gen Banq 

.] 2.445 

; +25 

See Gen Beige. 

.' 1.426 

! —8 

Soflna 

3.405 

i +15 


. 2.690,' +10 


' 2.51: 


UCB~ 

. 1,296 


Union Min lore. 

.. 766 

' +B 

Vjellle Mont .... 

• ^-302. —8 

DENMARK 



Aug. 1 

1 i 

Price i +or 


Kroner — 

Andelsbeoken,. 

.iioe 

I 

Baltics SKand-. 

.340 


Burm ft Wain.... 

.1 39.75] 

1 Cod Hartdelabnlc;.106.S5fc +o,zs 

D Sukkerfab 

.258 

+ 1.76 

Danske Bank-.. 

.104.5 

+0.6 

East Asiatic. 

_ 111.75' +0JB 

Flnansbanken.. 

.146 

+0.25 

I Foransde Brygg.,362.75; —1.25 

1 Forende Dam pa k: 189 

! -a.7S 

GNTHldg 

.178 

; +2 

Nerd Kabel 

. 163.25] — 0.6 

Novo led 

.'313 

1 +4 

Paplrfabrikker. 

. 112.35] —0.5 

Pnvatbanken... 

. 108.5 

+ 0.M 


. 108.5 


Smidth (FL1.. . . 

.246.75: -3.26 

S Berandsen 

. 395.75, .. 

1 SuperfcM 1 13.6 

xO.Sfi 

FRANCE 



Aug. 1 

^ Price 

! +or 


Frs- 


I Emprunt *i% 197} 3,45! 

] +31 

Emprunt 7% 1S7i 

8.252 -303 

CNE 3% 

3.690- -1 

Afrique Occld. . 

402 

• +9 

Air Liquids 

436xr- -1 

Aquitaine 


Au Prlntemps .. 

.: 106, 9i -1.8 

BIO 

. 570 

! +4 

1 Banq' Rothschild 148.4] +0.2 

Bouygues 

649 

+ 5 

BSN Gervais 

1,005' +3 

Carretour 

il.Bflbxr 

Club Medlter-. 

.1 370 

1 -2 

CGE 

383.2 ; +0.2 

DBF (Thomson j. 

441 

! -2.5 

Gie Bancaire 

' 351 

: +3 

Cie Gen Eaux.... 

444.6 +9.5 


153 


CCF 

172 

' +5 

Crouoot Loire.... 

77.0i +0.5 

CFP_ 

330s) 1 

Dumoz.... — 

790 +10 

Forado 

: 358 

1 -2 

Gen. Occidental 

: 355 

1 +6.5 

1 metal 

' 87.5 +0.5 

Lafarge 

,258.M —8.8 

L'Oreal 

• 675 

i —10 

Leg rand 

l.*73xr! — 4 

Machine™ Bull... 

; 55 

, — 0,5 

Matra 

. 8,860' —SO 

Mlchelm B 

777 

*7 

Moet-Hennessy . 

. 557 

-8 

Moulinex 

72.0, -0.3 

Paribas 

. 241.5' +0.3 

Pechinay 

104. i: +o.i 

Pernod Ricard.. 

314 

+ 1 

Perrier 

,20+,0xr -0.5 

Peugeot- Cl L 

; 198 J 

+ 0.6 

Peclain 

225 

+ 2 

Radiotech 

335 

+ 8 

Redourte 

441 

+ 1 

Rhon e-Poulenc . 

132.3; +0.9 

Roussel -Uelal.. . 

264.C 

+ 5.6 

St-Gobain.- 

1 122.5 +0.2 

Skis Rcwsignol — 

1 690 

+ 10 

Suez 

280.9 -0.5 

Telemech Elects 

927 


I Thomson Brandt! 230.6 

-2 

GERMANY 




Priea | + Or 

Aug. 1 

Dm. 

— 

AEG-Telef 

92 

+ 2 

Allianz Vers 

435 

+ 2 

BASF 

138.9] 

BAYER. 

117.6! —0,2 

Bayer-Hype 

259.1 

— 3.g 

Bay er-Ve rein 

512.5 

-0.5 

BHF-Bank 

209 

+ 2 


143. 0| -0.5 


312.5xr; -2.5 

1 Iv 1 1 1 

170.& -0.7 

1 in 1 Inn ■ ■ 1 < 1 1 

64.5 

+0.5 

I Daimler Benz>... 

262.5 

-0.8 


258 


irnrTPippppiPBii 

133 

+ X 


200.5 

+0.5 

Deutsche Bank... 

388.5 

+ 1.8 

DU Schdlt.. 

171 


Dreadner Bank... 

194.7 

—0.8 

DyckZement.. .. 

131 

-3 

GHH 

2 23 

t2 

Hapag Lloyd... ... 

68 

-1 

Hoe chat 

117.3 

—0.2 

Hoesch 

26 

-0.3 

Hoismann fP) ..... 

404 


Horten... 

144.8 

+ 1.6 

Kali und Salz 

162 

+ 0.9 

Karstadt. 

226 

+ 3 

Kaufhof. 

186.51 

—0,3 

KHD 

217 

-a.5 

KJoecknor. 

43. B 
61 

-0.2 

Unde- 

352TB 

+’i 

Lufthansa 

84 

+w 

MAN 

192 



128.8 

+0,3 


228.2 

+ 0,2 


268 


Muench Ruck..... 1 

618 i 

—2 

Preussag 1 

237.5! 

+ 5 

Rhein West Elect 

187.9' 

-0.4 

Rosenthal 

278.61 

+ 2.5 

Scherlng , 

210.5; 

+ 1.5 

SlomeRS. 1 

282 ; 

+0.2 

Thysson 

65.7r 

-0.2 

Varta— i 

166 1 

—3.8 

Yob*. 

148,3 

+0.2 

Vcrein-Weot ........ 

272 ' 


Volkswagen..., i 

168.8; 

—0.2 


HOLLAND 


Aug. 1 Price ; + or 

! fis. • - 


ACF Holding 

Ahold...- 

AKZO 

ABN 

AMEV — 

AMRO 

Bredero Cart — . 

Bos Kail* 

Buehrmann-Tet . 

Caland Hldgs 

Elsevier 

Ennla 

Euro Com Tst-.- 


72.4 
75.5«d' 
23.6' 
512 I 
87.51 
67.2; 
188.5] 
99.5] 


66.7] 

24.3 


+ 2. 
-0. 

+ 0.5 
—0.7 
+0.3 
-0.0 
+ 0.6 


3.S 


Gist Brocades... 

Helneken 

Hoogovens 

Hunter Douglas. 

Int-Mueller 

KLM 

Naaitien 

Nat Ned Cert 

Ned Cred Bank.. 
Ned Mid Bank.... 

Nedlloyd..- 

Oca Grinten 

OGEM... ....... ...... 

Omm'sren (Van/. 

Pakhoed 

Phillips 

Rljr+Schelde. 

Robeco 

Rodamco 

Rollnco 

Ro rento 

Royal Dutch 

Slavenburg's 

Tokyo Pac Hg..„ 

Unilever. 

Viking Res 

VMFStork 

VNU 

Volker-Stevln.. ■ 
West Utr Bank ... 


238a) 1 
137.7-, 
67.501 
32.5J 
63.4rt 
17.21 
16 ' 
25.9| 
66.2 
15.5 
118.1 
56.6] 
238 
87.5} 
128 | 
9 I 
25.51 


+ 2 


: 45 | 
; 19.51 

. 49.3] 

178.5 
104.9j 

166.5 
115.7 
3 70«d; 

213.2ul 
156 ~ 
122 ; 
1 98.5 

38.4 

83.5 
54.3 

279 . 


+0J 
+ 0.2 
+ 0.2 
+ 3.2 
+ 0.1 
+ 0JJ 
+ 0.1 
+1 
-0.1 
+ 2 
-0.3 
+ 0.2 
-0.2 
+ 0.2 
-0.2 
-O.S 
+ 0.3 
-0.5 
—0.2 
+0.8 
+ 0J3 
+ 2 
+ 0.8 
— 1.4 


+0.3 

+0.5 


ITALY 


Aug. 1 

Priea 

Ura 

+ or 

ANIC 

6.75! 

Aeslcur Gen 

89.7901 -2J116 

Banca Com' I d. ... 

18.02C 

—630 

Baatogf Fin 

6483 

+ 3.5 

Centrale 

11,989 -210 

Credito Varesino 

7,465 

+ 165 

Rat. 

1.550 


Finsr'der. 

30.50 

-C.Z 6 

Invest 

2.499 


ItalcementU....^ 

24,490 

— 1.110 


329 


Montedison^— 

152 

—1 




Pirelli Co - 

2.502 

+ 17 

Plralll SpA 

. 738 

— 1 

Snia Viseosa. 

759 

+ B 

do. do. Priv. 

560 

+ 0.5 

ToroAssic 

14,890 

-210 

da Praf, 

10,890 

+310 


NORWAY 


Aug. 1 


Prloe + or 
’Kroner — 


Bsrgens Bank.— 

Borregaarq ■ 

Cred it bank 

Elkem 

Kecmos / 

Norsk Hydro i 

Sto rebrand ....... I 


107 

116 ! 

77 . 

420 

565 , —10 
121 . 


SWEDEN 


Aug. 1 


AGA 

Aifa-Laval 

A SEA 

Atlas Copeo~- 
Bo fo rs ............ 

Cellulosa — .... 

Eleotrolux...^. 
Eric sson.. ....... 

Esaelta 


Price [ 
Kronorl 


+ or 


183 
137 I 

69.0 

68.0 
160 
112 
no 

89.5} 

165 


+ 1 
+ 2 


Fagersta 
Graengee 
Me con Dom .... 
Saab- Scan la-— -. 

Sandvlk.~... 

Skandla 

5kan En ski Ida... 

SKF 

SLKopparberg-- 
Sven Hondetabn 

Tandst/k 

Uddeholm 

Volvo 


+0.5 


-0.5 


87 

56 

114 

74 

176xc| 
251 
126 ! 
67.3] 
.] 200 
} 68.51 
• 93.5. 
.. 59. 5i 

i 67 ; 


+ 1 


+S 
+ 0.5 


+ 1 
+4 


+0.5 

+ 0.S 


SWITZERLAND 


July 31 j Price •' + ^ r 
Frs. | 


1.2451 

1.710] 

1.120 

890} 

2.325) 

2,490] 

860i 


Alusuisse 

Brown Bovari—.. 
Cibe-Gelgy .. — „ 
do (Part Certs)..] 

Credit Suisse...... 

ElektrowatL, 

Flachcr (Geo) ..... , 

Hoff-RochaPtOta;68,000l 

' 6.775} 

5,800] 
1.370 

3!495| 

Oer-Buhrie 2.940] 


Hoff-Roche 1/10, 

interfood... 

■lelmoli - 


iCts) J 


277 
5.8 10 
479) 
280; 
743) 
383> 
6.650' 
1.785' 


+20 
+ 10 


+ 8 
+ 100 


2.300' 

13.900! 


+ 5 
—10 
—SO 


AUSTRALIA 


i Price •' + or 
Aug. 1 Auat. f I - 


ANZ Group ; 

Ac row Aust.. 

Allstate Expl. 

Ampol Pet.„ j 

Assoc. Pulp Pap.] 

Audi moo 

Aust Cons Ind ( 

Auat Guarant. 

Aust Nat Inds.....] 2-80 

Auat Paper. 2.16 

Bank NSW. ! 2.97 

Blue Metal ! 2.00 


4.67 

1.05 

1.85 

1.30 

2.00 

0.29 

2.15 

1.42 


+ 0.04 


— OJH 
+0.1 


— o. 
+0.1 
+0.1 


02 


— O- 1 
+0.01 


OS 


Bond Hldgs^— •] 2.1B 


Bora I 2.80 

Bl'vllle Copper...: 2.30 
Brambles Inds.— i 2.50 

Bridge Oil ■ 4.60 

BHP.;....:. _.)14;B0 

Brunswick OIL... j 0.55 


+OJ 

-o. 

-0,1 


l» 


CSR- 

Carlton ft Utd... 
Castlemaina Tys. 
Cluff Oil (Aust;.. 

Do. Opts 

Cockbum Cenrt 
Coles (G.J.).... 

Comal 

Cons Gold 

Containers 


7.40 

1.80 

3.05 

0.27 

0.18 

1.35 

2.03 
6.80 

8.4 

3.35 
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. *n «ong Kong 

•VfcjgSbP^ HfiKISTRIAL/ Bjra g 
. KongV&rgest qtfotea integrated 
tacSU ttKnpany, has reported' 
an ; ll^>er‘-cent. increase in net 
pjEriKAtrfG»yur. to March 31 
;-(USS25m). In 
.addfttiwylt made 'extraordinary 
gains -of- •• HK$&3m compared 
wfl&®K$SJ8» previously. • * 

Btensngs^; pet- ?bare were 
77i£— Scents."- . and . ' a final 
dividend tif'2^ cents has been 

declared, making a total of 37 
- cents, ngainst "32 ; cents - the 
plgvfcc* :-?ea&-. The full: year 
otifiSjmd' indicated a slowdown 
ia;pfioftt- growth from . textiles 
jj- ^ie se ^md; half. First half 
prtifit-'was HK$59m , an increase 
of*-3fti'.per-*en^:..and was all 
ftq^'-’textileK.: -The second half- 
midhded earnings. &dm property 
de*^topment. : f : ‘ ■ ‘ 

meSff ^tn . .t^° year . were 
HK5?C r -3ttf - * Group sales rose 
.ir^Jper^Toeiit to i HK$1.22bn 
(XlS$2^m>:r - Direct exports 
increased by a similar amount 
to HKSSISm, despite a 14 per 
ceR£ fall in sales to North 
A»*ric r v Y .; . ' 

Uptiirtt at Trade 
Development 

By Our fmahciai Staff - 

TBADB ;: ; Development Bank 
Holding,. the Luxembourg-based 
banh holding, company, reports 1 
earnings of $S2,9m for the first 
half-year, against $lSL9m. Total 
assets .were -45 per cent higher 
at .^.5bn at the jend .of June, 
while deposits stood at $7.5bn, 
compared Ip $5J2bh. 

-lire upsurge ‘ in : earnings 
stemmed - largely from rapid 
growth - in the U.S. where - its 
Republic New ~Tork Corpora- 
tion unit, considerably more 
than, doubled profits. . 


by HMMY BURNS in LISBON 

GENERAL MOTORS, the lead- 
ing U.S. car maker, is planning 
to extend its operations in 
Portugal by acquiring a plant 
of - a state-owned components 
manufacturer. ' 

The exact size of the invest- 
ment is not yet known, but it is 
behoved to be. a small slice of 
the $2bn investment programme 
announced by GM in June 1979 
which was aimed at increasing 
the group's European car capa- 
bility by- about 300,000 vehicles 
a year. 

.-Jt is. understood that produc- - 
tion of rubber and plastic 
vehicle components at the con- 
verted plant in Portugal would 
be export oriented and linked 
to the company's new plants in 
Spain.- An assembly plant in 
Zaragoza and a component plant 


in Cadiz took the largest slice 
of the investment announced 
last year. 

The Portuguese site chosen 
by General Motors is believed 
to be located 160 kms north-east 
of Lisbon and is thought to 
belong to Ciinbor, a financially 
troubled company facing immin- 
ent closure.’ GM said yesterday 
that it was planning to purchase 
the site and not the company. 

GWs interest in expanding in 
Portugal is set against the back- 
ground of new legislation for 
the automobile 'sector here. This 
provides for generous incentives 
for major investment. 

The. U.S. company's planned 
expansion is expected to stimu- 
late Portugal's efforts to have its 
under-developed industry fully 
integrated into Europe. 


It follows an agreement 
reached earlier this year with 
Renault for an expansion pro- 
gramme. Ford Europe has been 
negotiating with Portuguese 
officials over the possibility of 
setting up a $lbn -assembly 
plant. 

General Motors* existing site 
in Portugal is ■ an assembly 
plant at Azambuya, 30 kms 
north-east of Lisbon. The plant 
employs 900 people and 
assembles Bedford trucks, 
Vauxhall Chevettes, and Opel 
Cadets. In 1979 the plant pro- 
duced 14.1 OS vehicles, half of 
wbich were exported. In Portu- 
gal. General Motors lies in sixth 
place in domestic car sales, and 
is the second major exporter 
of commercial vehicles. 


Manufrance to dispose of shops 


Br DAVID WHITE IN PARIS 

THE LATEST PLAN for 
reorganising France's troubled 
Manufrance group involves the 
sale of most of its network of 
shops and the splitting up of its 
manufacturing • and other 
interests between three separate 
subsidiaries. 

The plan, drawn up by the 
Manufrance board this week 
and revealed by trade union 
representatives, is. aimed at 
restoring the group to profit in 
1982. f 

. The group, which has been 
close to- bankruptcy for over 
three years, is counting on same 
FFr 50m (S12.4m) in aid from 
an inter-ministerial Government 
agency as one of the main 
sources of fuading’for the plan. 
The principal shareholder, the 


Macif Insurance company. Is 
waiting for the authorities' 
reaction. 

Employees who have been 
occupying the Manufrance head- 
quarters at St Etienne near 
Lyons called off their protest 
on the eve of the summer 
holiday period which started 
yesterday.* 

- Manufrance is hoping to 
secure a total of about FFr 340m 
between now and 1983 to finance 
investments and cover the inter- 
vening losses. These are 
reckoned at about FFr 27m 
this year and FFr 21m next 
year. 

The main problem as far as 
the unions are concerned is the 
proposed sale .of all Manu- 
franee's shops except its large 


stores in St Etienne and in j 
Paris. 

Under the plan, Mazmfrance's 
catalogue mail order business, 
which has recently shown 
evidence of a revival in orders, 
would be placed ' under a 
separate operating arm. 

A second subsidiary would 
run the r manufacturing side, 
which involves firearms, 
bicycles and sewing machines, 
together with the sporting 
magazine Le Chasseur Francais. j 

A third unit would manage j 
the property and other assets \ 
which are being transferred 
from the original Manufrance 
company, in which the St 
Etienne city council is the main 
shareholder, to the relaunched 
Societe Nouvelle Manufrance. 
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Belgian bank 
feels squeeze 

By Our Financial Staff 

LOWER PROFITS as a result 
of - a squeeze on banking 
margins are reported by Societe 
Generate de Banque, the major 
Belgian bank, for the first six 
months of 1980. 

- Deposits . in Belgian Francs 
apd foreign cturency rose, by 
5;1 per cent from the end of 
1S79 to, stand af BFr- 502bn at 
June 10. ■ 


Income slips at Harsco 


BY OUR FINANCIAL 5TAFF 

FORECAST from the board- 
room of a favourable outlook 
this year at Harsco, the U.S. 
^teel reclamation company, are 
undermined by a downturn in 
second quarter earnings from 
$142m or $1.46 a share to 
$12.4m or $1.23. Sales gained 
21 per cent to $207.9m. The- 
company reports^ . 

This brings the total earnings 
for the first half of the year to 
$24.3m or $2:41' a share. Sales 


for the half year are 28 per 
cent higher at $537.9m, reports 
the board. 

The group Is in the midst of 
an acquisition. programme aimed 
at bringing in some $150m a 
year in additional sales by 1982. 
In March, it bought Fairmont 
Railway Motors and Dart- 
mouth .Divestments as -well as 
three plastic pipe plants and a 
50 per cent stake in Mouget 
Sagunto. of Spain. • 


Return to 
profit 
for SA 
retailer 

By Jim Jones in Johannesburg 

GREATERMANS, the retail 
group which runs South Africa's 
largest . supermarket chain. 
Checkers, the department store 
cham Greatermans, and the 
retail - group Ackermans, 
returned to profitability in the 
year to June 30. A 'pre-tax 
operating profit of RIO.lm 
(8USl3.3m) has beep 
announced, compared with a 
R3JBsi loss in the 197&-79 fiscal 
year. Turnover was 16.5 per 
cent ahead, at R792m 
($1.04bnl. compared with 

R68Qra. 

The year’s profit recovery 
follows a major reorganisation 
of the previously troubled 
department stores operation. 
In fiscal 1978-79, R8m in excep- 
tional write-offs was applied to 
the department stores and the 
Ackermans chain to move poor 
stocks. The year’s loss lay 
mainly in this. 

Helped by higher consumer 
spending, the department stores 
are nearing profitability, and 
are expected to make a signifi- 
cant profit contribution during 
the current year 

Silver rise 
holds back 
Fuji Photo 

By Our Financial Staff 

FUJI PHOTO FILM Company, 
the Japanese photographic film 
and magnetic tape maker, 
increased first-half consolidated 
net profits by S.l per cent to 
Y10.67bn /547m), from Y9.S7bn 
in the same period of the 
previous year. Consolidated 
sales for the six months to 
April 20 rose by 36.4 per cent, 
however, to Y225.39bn ($993m). 

Product price increases, the 
yen’s depreciation against the 
dollar and an increased volume 
nf sales contributed to the gain 
in revenue, the company said, 
although, a sharp rise in silver, 
a primary raw material, reduced 
the rise in net income 
substantially. '/ 

The company expects its 
consolidated net Income for the 
current year, ending October 
20, to show a gain of 15.6 per 
cent to Y24.50bn on sales tip 
28.3 per cent Y460bn. 


Peabody’s fall in earnings 
slows in third quarter 


BY OUR FINANCIAL STAFF 

THE DOWNTURN in earnings 
at Peabody International has 
slowed in the third quarter. 
Earnings are BJ2 per cent lower 
at $7.4m. or 70 cents a share, 
after a fall of 11 per cent in 
the first three months of the 
year- The company said that 
the figures for last year reflect 
a restatement for polling- of 
interests and for a 5 per cent 
stock dividend. 

Peabody, one of the UiL 
industry leaders in pollution 
control, improved sales from 
S160.7m to SI 74.1m in the third 
quarter. 

The nine month totals show 
a 9.2 per cent gain in earnings 


at Sl7.7m or 51.68 a share, on 
sales increased from $448.5m 
to $497 Jm. 

In May. Peabody announced 
that pending approval from the 
Securities Exchange Commis- 
sion, it was revising the profits 
total, for last year downwards 
by 30 cents a share, to reflect 
cost overruns on the Colorado 
United gas contract. In the 
March quarter, Peabody wrote 
off 42 cents a share of extra 
costs on its Libyan contract 

Peabody has recorded rapid 
growth in its oil field services 
divisions, which produce about 
one-third of profits, and also 


from its quality control sector 
which account for 26 per cent eff 
profits. The difficulties' over 
pollution control contracts -is 
not expected to upset longer 
term earnings prospects. 

About 12 per cent of earnings 
currently come from overseas 
business, with oil services and 
quality control areas providing a 
. major boost to future prospects. 
The group also manufactures 
equipment for the handling of 
polluted water and for general 
handling of fluids. These divi- 
sions. together with tbe solid 
waste disposal sections, account 
for some 27 per cent of profits. : 


Finmeccanica lifts sales 
by 32% in first half 


BY RUPERT CORNWELL IN ROME 


FINMECCANICA, the engineer- 
ing holding company and 
subsidiary of the stare con- 
glomerate Istituto per ia 
Ricostruzione Industrial (IRI), 
yesterday announced a rise of 
almost 32 per cent in first half 
group turnover to Ll,791bn 
(S.2.2bn) from L1.359bn a year 
earlier. 

The biggest jump was in the 
diesel sector, which due to the 
acquisition of Isotta Fraschini 
and Ducati Meccanica, more 
thaji doubled its turnover to 
L61bn. The largest division, tft? 
motor sector essentially embrac- 
ing the Alfa Romeo car com- 
pany. boosted sales by 20 per 
cent to L903bn. 

Recently Alfa Romeo, at the 


centre of an interminable row 
over its planned joint-venture 
in southern Italy with Japan's 
Nissan Motor, reported a slight 
dip in first-half sales to 117500 
units from 117.800 in the same 
months of 1979. 

-Orders in the first six months 
also climbed by over 30 per 
cent, to L2.090bn. Major 
improvements in the diesel and 
diversified products secfoit. 
were partly offset by a drop 
in new orders at Aeritaliaz 
Finmeccanica's aerospace sub- 
sidiary. These were at a high 
level in 1979 as a result of 
contracts placed following the 
Aeritalia's participation in the 
new Boeing 767 airliner. 


Argus spells out plans 


BY OUR FINANCIAL STAFF 

ARGUS, the Toronto-based 
holding company, has disclosed 
further details of its planned 
reorganisation in filings with 
the Ontario Securities Com- 
mission and in letters to share- 
holders. 

As previously reported, the 
group plans a complex restruc- 
turing designed to transfer the 
iron ore assets of Labrador 
Mining and Exploration to 
Norcen Energy Resources. 
Nofcen would then use the 
royalty income from Labrador's 
assets for its own oil and gas 


exploration and development 
projects 

Under the proposal, Labrador 
Mining will . create ■ a new 
wholly-owned subsidiary called 
Norelab Mining Resources and 
will sell Norelab all its resource 
assets in. -return for Norelab 
common shares. 


Commercial 
Union hit by ; 
competition 

By Our Johannesburg 
Correspondent - 

COMMERCIAL Union 'Assur- 
ance of South Africa, which if 
45 per cent-owned by UK-based 
Commercial Union and 30 per 
cent by Gold Fields of South 
Africa, has been hit by highly 
competitive conditions in South 
Africa’s short-term insurance 
market. - 

For the six months to June 30. 
1980. CUSAF has reported a 
first-half underwriting profit or 
R531.000 ($700,000 compared 

to R1.54m. despite higher net 
short-term written premiums of 
R21.0m, against RlS.Srn. This 
compares with an underwriting 
profit of R2.13m and net 
premiums written of R33.2m for 
the whole of 1979. 

- Higher investment income 
and life profits, however, leave 
pre-tax profit at R2.39m com- 
pared with R3.01m in the 
corresponding period of 1979, 
and R5.14m for the whole of 
last year. 

Mr. John Birkenshaw, manag- 
ing director, doubts that the 
short-term insurance market 
will improve until worsening 
results force a return to more 
prudent underwriting. 


I.G. l"i<« December Sterling 82.2860-S2.2960 

Our clients speculate, free of tax, in very small to very large 
amounts, on : — 

X. London Traded commodities, inducting GOLD. 

2. The STERLING/DOLLAR exchange rate. 

I.G. Index Limited, 73, The Chase, SW4 0NP. Tel.: 01-632 9192 


BRITISH COMMODITY MARKETS 

Corfee and cocoa fall 
to four-year lows 


AMERICAN MARKETS 


. BY 0UR COMMODITIES STAFF 1 

— .. •’ - • •. 

WORIi) ICOFF^.-Pri^ -fell 
still further, this- week as 
speculators continued their 
mass. sell-ont..' . Even a short- 
lived Brazilian frost scare failed 
to lift ‘ ’ the - -market which 
slipped to a new four-year lows 
at one time. . 

September delivery coffee 
fell to £1;163 & tonne onid-week 
before ending the week £114.5 
down at £ti71.5 a tonne. 

Dealers said there . were no 
new fundamental factors' to ex- 
plain the decline, which ; was 
main9y due to speculative sell- 
ing.' They suggested that many 
of i the ^^speculators had been 
forced to: sell : because' of their 
inability- or unwillingness ■ to 
meet increased margin require- 


ments following earlier falls. 

• The Bogota ' Group of pro- 
ducer countries tried to steady 
tbe : market with support buying 
but was overwhelmed by the 
volume of selling; 

. ,A frost warning from ■ the 
Brazilian Meteorological .Insti- 
tute promised to lift the market 
.at one stage but response to 
’this was surprisingly muted. In 
any case the frost never 
materialised. 

Cocoa prices also came under 
heavy pressure which pushed 
them to their, lowest levels for 
four years. The September 
position ended the week £52.5 
down on balance at £9S).5 a 
tonne following selling which 
dealers attributed chiefly to 
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MARKET REPORTS 

BASE METALS 

COPPER— SI rflhMy wm tor in quiet 
trading on the London Metal Exchange. 
Forward mBtal opened stronger in the 
pre-market at £934. trading up to £837. 
Hedge sailing hix the price in the. 
ancond Ring, but the midday Kerb saw 
a rally ro E935. Strong U.S. selling 
lowered the price to £923 in the early 
afternoon, but good buying nr this level 
lifted the close on rhe fate Kerb to 
£92B; Turnover: 15 275 tonnes. 


drifted off later to a close on the lets 
Kerb of £744. Turnover: 7,550 tonnes. 

IT | ft 

Alumlnrn sum. |+or; p.m. !+or 
■ ! Offlolal ! - lUnoffici’l! — 


E. Midlands B6.40. N. East 86.90. Scot- 
land 90.30. Other Milling Wheat; 
Eastern 96.00. 


WHEAT 


BARLEY 


Spot.... ;. t 
3 months 


£ 

7S2-4 

739-00 


£ I £ | £ 

+15.6 757-9 -r 20 
+ 10! 746-7 ■+ IB 

I I 


[Yesterday + or ! Yesterday + or 
Mnthi ctoao I — . close — 


WEEKLY PRICE CHANGES 


Latest 

prices ; Oh ngo Year 
per tonne, on ago 
unleu ; week _ . 
stated i • 


xeao 


High 


Low 


METALS 

Aluminium £810/816 

Antimony 

Fnw.Market9B.6J0i - 

Coop* ash Wire -Bars. £916.6 
3 month* Po. Do...... — ; — £934 

Cwh^ethodw.I+.r- •--■“■-■•■•I . 

3 ■nsontlw. Do — 5 fggff-- 

L^rtSSgji -y 1 £540.75 

3^ntte ' £^854 £3.477 ir3.2fi6.43 

Y 1 SttiKSisriTf to ' '-v 1 - . . - i S355(215c .315/345 |265/295e 

pBS.SSSS' 1 * £162 50 - i £155.5 ; £195. >£182.50 

— ' 1 ' — 9S90/31D|8405i416;S570/380 

668^00 -25.9 I 596.S5P :>2,lB5.tep ; 467.B0p 

594.50a' 134,9 j 406.65p |2 p 185.06p- 4flSojp 

£7 270 P +US £6^10 £9,350 £7JS4tf 

I £{$95 j£8)i85 J £7,115 


— [ £710,50 £810/815 £76Of70 

\ 51,525/40 521BOi22DOiSlS36/B& 

| — :S2^MlS, 028 93,435 i8HMi5BOT 

-27 , £843.6 £1372 , £835 

1-23.5 I £S52 J5 . £1,376.5 i CSB5.5 
1—26.5 £615. £1,516 £806 

—26.5 L £833.5. . £1,343.5 Lffaf. 

-29 I 5287.3753835 ; *473 

-6.25 I £585 £579 . £899.6 

1—0.5 ' £5643 ^4715 I £306.76 


sjlel«0ver{76iba.i.. v .„.. v — 

Ohfcr per ' 

8 month* peroz :..| 

Tumsten lod- J142.65 — 

21ne oakh._ — £31f 

Producer* S7BO 

GRAINS - 
■Barter- 

. Home Futures. „ 

■ Mifie 

French No. .3 Yellow [AmorJ. 




.+ 15.5 

-i-15,5 


5143,12 1*144.50, S157.75 
8'154/14e:5i47/l51;8l29J0/fM 
£309.83 £400 ‘ i £832 

£319,35 > 5415.5 1 £292.25 
-$780 j 8325 : I7B0 


£9640 1+0.80 


I- 


-Am. Hard. Winter. ..««»! -£100t 

^Eg|^Mttnng- y>« w orqp) .*....! + 

(si 

P*Ppe?» whltf.. — 

Oils ” ■ 

Qboomit [Philippines} 

Groundnut 5g.-_; 

unseed, Crude.. 



^opra (Philippines)^^. — 

- Soyabeans (U A) »....£ 

to^COMfclODrilEr- 

Lvoesa Shipment 

■^rtntl pan«w....M. 

■ Gpffe eFuttirw 5ept:..~ 

: Cotton Index— ...:..._,- vl 

w. Cofconnt 


i" I 


£3.760* • “ 

S2.175W i_35 

Sl,68Sw |+« 


£90.70 

£107 


£92.00 

£94,00 


£3,850 

S2.87S 

52,060 


£101.55 £89.95 
£119 ] £116 

^ -7 1 - - ' 

£105 ‘ £9*1.0 


£4.175 I £3.760 
52.925 ■; *3,175 
£2,025 ■ *1,575 


£980.5 
£1,175.5 
92,70c 
£715 


— . i 91^60 


£595 
$657 . 

8710 

$316.85 


U53.5 
U114.5 
*8,45 

ft.5 


8925 

£457 

5464 

$725 

610 

*308 


8570 

•f 

£358 

2505 

*360 

*250.6 


“w. • 

JutaU ABW.C grade.:.....;.. !; ~ 

Allbhap MIa - 5b. wD I. . 


- '\M‘ y y 
, 


■rr: “ v ****** 

; Rubber *Uo..~ .......... 

fMofNari.. 

taS«rJR»w)..i.-s* 

jAPtotoNo. 1. — ' 

T<m( bumlityi kilo ’ 

teinVUIa i 

ops.64sWarp—.^^ 

. 'i.Uhtiuoied. 


f+ 16 


56-BOp- 

£205 ' 

*840 '" 

£287 
£207x 
lBOp- i..' 

70p r . 

2B6pkllo:-S 


£720 

| £263 

Ills 

: -S860 
£97 
£188 
137p 
SBp 
.263p 


.1 


£1,457.5 : £1,548 : - 

£1441 If 1,51 3.5 (£980:5- 
£1*716.5 !fil.784J5 X1.1B3 
76.B5C | 98.40c • 84o_ 

£226 
90p 
£216 
$086 
£362 
£221 
150p 
75p 


£700 

£206 

55.50p 

£204 

S840 

£164 

£202 

133p 

«p. 


50Bp mio'376p lcllO 


la) Matfafl'ascar- • (*) Aug./Scpt, U) Aug. 
(yl Sopt-” -001 available. 


producer sources. 

The price has now fallen 
more than £400 a tonne since 
the International Cocoa Agree- 
ment, which was designed to 
stabilise the market, expired at 
the end. of March. But talks 
were held in Geneva this week 
aimed at reviving the pact and 
delegate sources report that 
progress was quite hopeful. 

The old pact expired follow- 
ing the failure of producers 
and. consumers to agree on a 
price support, range at talks 
early this year. Tbe subsequent 
fail in prices has led -producers 
to think again to some extent 
while consumers remain keen 
to lend some stability to the 
market. 

On the world siigar market 
meanwhile prices continued to 
recover following their recent 
sharp decline. The London daily 
raw sugar price was fixed at 
£287 a tonne yesterday, up £16 
on tiie week.' . 

Copper prices moved sharply 
lower this week on the London 
Metal Exchange, and the U.S.,' 
despite an extension of the U.S. 
copper workers' strike to -two 
new plants. Cash wire bars 
closed. last night £27 down on 
The week at £916.5 a tonne, 
although gaining £12.5 yester- 
day. 

The market started the week 
on an easier note, depressed, by 
a rise in warehouse stocks 
somewhat larger than expected. 
■The decline accelerated trigger, 
ing off a cut in U.S. producer 
domestic copper selling price 
from $2-08 a pound to' $1 
in some cases and $1.03 in 
others. However, Ulc market 
rallied yesterday . following 
news that Asarco, one of the 
leading U.S, producers, had 
declared- 100 per cent force 
majeure on its copper ship- 
ments starting from September. 
This is essentially a protective 
measure -in case tbe strike con- 
tinues until then, but it shows 
that one strike hit producer at 
least will soon run out - of 
stocks, although Asarco is main- 
taining full -deliveries in 
August. 

Tin prices were buoyed up - by 
a renewed squeeze on immedi- 
ately available supplies. As a in- 
sult cash tin closed last night 
£115 up on. the week at £7.270 a 
tonne, while the three months 
quotation was £45 higher at 
£7,232.5. 


COPPER 

; a.m. f+ or; pini. 

1 .Official , — 'Unofficial' 

■for 


: £ . j £ j £ ! 

£ 

WI rebars 


1 

Cash. 

911-2 -10 916-7 , 

1-12-5 

3 months 

937-8 47.2SQ55.fi-4.fi 1+12.5 

Settle m‘t 

912 + ID — 


Cathodes i 

j- i i 


Cash 

879-.fi +10.2 883-9 

+ 15 

3 months I 

1 *03r5_ ~7.B 908.6.fl 1 5;+12.5 


Morning: Three monih9 £737. 38. 39. 
Afternoon: Three months £743. 43.5. 44. 
45. 47. 47 5, 47. Kerb; Three montho 
C742. 43. 44. 43.5. 

NICKEL— Geined ground m routine 
trading. The trading range was narrow, 
between £2.810 and £2.820 ail day. with 
a close on the late Kerb of £2,820. 
Turnover: S4 tonnes. 


Sept. 

95.55 

o:zo: 

91J0 

—0.20 

Nov... 

99.30 

o.ifii 

95.40 

—0.50 

Jan .. 

103.10 

" — 0,25' 

99.25 

-0.56 

Mar j 

106.60 

J-0.2Q! 

102.60 

—0.50 

May..; 

109.95 

(—0.2D 

106.00 

-0.20 


NICKEL 1 a.m. 

,+or p.m. i+ or 

' : Official 

! — tinofficIT. — 

Spot. .. .. : 2700-5 

I-L& 2790-B00'-d-2fl 

3 months, 2815-20 



Sottlem'ti 

U.S. Prod 1 


879.5 +9.5 - 

•1DIM06 


Amalgamated Metal Trading reported 
that in ''the morning cash ' wire bars 
traded at £910, 11. Three months C934, 
34.5. 34, 33. 32.5.' 31. 30.5, 30. 29.5, 
29. 28. 27. 28. Cathodes: Cash £879. 
Kerb: Wi rebars, three months £928 . 
Afternoon: Wi rebar*, three months £935. 
34. 33.5, 34, 35. 34.5 34. Kerb: Wire- 
bars. three months £928. 27. 28. 24. 25. 
26. 25. 

TIN— Gained ground in steady trading. 
Forward metal weakened to £7.230 
during the morning, at which point the 
backwardation was aliminaied for a 
time. The heavy selling pressure eased 
during the afternoon, and forward metal 
elosad on the late Kerb ar 17.235, with 
the - backwardation re-established at 
around £30. Turnover: 1,940 tonnas. 


TIN _ 

a.m. 

Official 

t+ on p.m. 

— [Unofficial 

+ or 

High Grade £ 

£ 

£ 

£ 

Cash 

7225-55 

-2b 

7260-60 


7220-40 

-12.fi' 7230-6 

-10 

Settlem't 

Standard 

, 7235 

—26 

m T. 



Cash 

7223-35 

-27 J.’ 7260-80 


3 months 1 

7220-30 

-17.6 

7230-5 

-Ill 

Settlem'tj 

7236 

—2b 

— 


Straits. EJ 

82170 

+2E 



NowYork* 

— 


— 



Morning: Cash £2.793. Three months 
E2.810. 15, 20. Afternoon: Three months 
£2.820. 

* Cents por pound, i SM per picul, 
t On previous unofficial close. 

SILVER 

Silver wa\ fixed 4.1p an. ounce lower 
for spot delivery in the London buHion 
market yesterday at £6.688. U.S. 
equivalents of the fixing levels were: 
spot 515.61. down 17c: three-month 
S15.998. down 15.1c: six-month S1G.375. 
down 18 9c: and 12-month' 517.195. 
down 16.3c. Tho metal ooened at 
C6.54-C6 70 (SI 5.45-SI 5 60) and closed 

st E6.73.Cfi.79 fS15r7-S1565J. — 

l '+or 

SILVER Bullion ;+or, LM.E. i — 
per ' fixing , — i p.m. ! 
trey oz. price { .Unafflei’l 

Spot...-.:- 66B.B0p -4.10 674.5p +4.5- 
3 months. 694.50p —S.7 70 Ip +4 

6 months. 716-OOp. —5.7 — 

12 months 757.30p —5,7 — 


LME— ' Turnover 57 (98) lots of 

10.000 02S. Morning: three months 
695.-S45. Kerb: tmiraded. Afternoonr 
throe months 70S. 02. 01.5, 01. Kerb: 
three months 698, 700. 


COCOA 


• Morning: Standard, ca$h £7,300, 40 
30, three' months £7,270. 55. 40. 45. 40.' 
30.. Kerb: Standard, three months 
£7.235. Afternoon: 'Standard, three 
months £7,240, 30, 35, 30. Kerb: 
Standard, three months £7.231. 34. 

LEAD— Moved ahead in good two-way 
business. The. low for- the day was 
£357 with a high of £363. The close 
on the late Kerb vires £361.5. Turnover: 
B.625 tonnes. 


Following an easier opening prices 
eased in light volume to doling levels 
which wars new life of contracts, lows, 
reports Gill and Duffus. 


COCOA 

.Yasterdtya 
j Clout 

+ -”i 

Buemsss 

Dona 



99O-S80 

Sep- 

. 980-981 


Business done — Wheat- Sept. 95.75- 
95.55. Nov. 99.55-99.15, Jan. 103.55- 
103.05. March . 105.65-106.40, May 
110.00-109.00. Sales 134 lots of 100 
tonnes. Barley: Sept. 91.50-91.05, Nov. 
95.B0-95.25, Jan. 99.70-99.20. March 
102.85-102.60, May 106.15-T05.9t). 
Sales: 207 lore of 100 tonnes. 

IMPORTED— Wheat: U.S. Dark 
Northern Spring No 2 14 per cent July 
10T.75. Aug. 102.25. Sepi. 104.25 tran- 
shipment cast coast. U-S. Hard 
Winter 13*2 per cent Aug. TOO, Sept. 
101.50 transhipment east coast. Maize: 
French Aug. 124.00 transhipment east 
coast. S. African Yellow July/ Aug. 
80.00. Rest unquoted. 

"RUBBER 

The London physical market opened " 
slightly Steadier, with little internet 
throughout the day. closing on a quiet 
note. Lewis and Peat reported an fob 
price for No. 1 R55 in Kuala Lumpur 
of 285.75 (285.5) cents a kilo and SMR 
20 at 258.5 fesme) cents (August). 

Sales: 142 (380) at 15 tonnes: 5 (21) 
at 5 tonnes. 

No. l Yest'day! Previous Business 
R.S.S. - dose : Close Done 


sept 5&.SQ- 58.58 6B.60-bB.7fl i 58.4D-fiB.2D 

Oct 59.20-59.3089.30-58.50 59.2D 

Oct Dec 80.30-80.40 EO. 48-60. SO J Bfl.BO-BO.30 
Jar -Mar 64. 10-64.20 84.20-84.20 ■ 84.50-54.20 
Apr- Jne 67.28-67.5067.40-67.50 67.40-67,10 

Jly -Sept 899.0-70. 1070.10-70.20 I 70.00-69.90 
Oct-Dec 72.68-72.6072.50-72.70 j 72.50-72.20 
Jan- Mar 75. 10-76.50 75. 10-75.20 . 75.10 
Apl-Jne. 78.60 78.1677.69-78.20 | 78.00 

Physical closing prices (buyer) were: 
Spot 5G.50P (56.00p). Sept. 60.75p 
(seme). OcL B1.25p (same). 

SOYABEAN MEAL 

The London -market opened with 
gains of E1.0D-E1.50 in active two-way 
trading, reports T. G. Roddick. Fears 
that crop losses are heavier than 
originally anticipated owing to dry 
weather kept prices firm. Lata in 
sassion end of -weBk profit-taking 
parted gains end the merkBt finished 
with rises of 50p-E1 .00, 


NEW YORK. August 1. 
THE CATTLE markets came under 
pressure as . cash markets declined. 
Hogs were mixed but pork bailies were 
limit up. Cotton and sugar markets 
reacted to unfavourable weather Bnd 
trade buying with a -major rally. -Local 
selling put copper lower as the market 
failed to follow through on the upside. 
Cocoa wav featureless in a vaiy 
narrow range. Caffe declined the limit 
when short-covering from the previous 
price drop was completed. Maize and 
soyabeans advanced sharply on adverse 
weather, wheat was slightly lower. 
Silver cloaed higher . on scattered 
commission house buying while gold 
drifted slightly lower in a featureless 
market, reported Heinold. 

Copper — Aug. 93.70 (95.00). Sept. 
94.50-94.90 (95.80>.- Oct.. 95.10. Dec. 
96.00-96.30. Jan.. 96.85. March 97.75. 
May 88.85. July 99.95. Sept. 101 05. 
Dec. 102.80. Jan. 102.90. March 103.80. 
Mey 104.70. 

Potatoes (round whites)— Nov. 85.5- 
85 8 (88.0). March 109.5-110.4 (111.1). 
April- 137.6-138.4. 

^Silver— Aug. 1670.0 (1540.5), Sopl. 
.1580.0-1587.0 (1555.0). Oct. 1600.0. 
Doc. 1B33.0. Jan. 1848.0, March 1677.5, 
May 1-709.0. July 1740.5, Sept. 1772.0, 
Doc. 1818.0, Jan. 1834.0. March 18(5.5. 
May 1897.0. Handy and Harman 
bullion spot 1557.00 (1530.00). 

Sugar — -No. 11:. Sepi. 31.60-31.70 
(30.05). Oct. 32.12 (30.62). Jan. 32.60- 
32.60. March 33.25-33.50. May 32.35- 
33.00, July 32.15-32.25, Sept. 31.15- 
31.50. Oct. 30.60-30.80. 

Tlr>— 769.00-778.00 asked (774.S- 
765.00). 

CHICAGO. Auguet 1. 
Lord — Chicago loose 2.50 (same): 
eNw York prime steam 23.00. 

_ Live Caltla— Aug.. 72.05r72.50. (72 60). . 
Oct.. 69.60.69.80 (70.57), Dec 70.10- 
69.95. Jan. 71 30. Feb. 71.35-71.25, 
April 72.55. June 73.55-73.70. 

Chicago imm Gold— Aug. 615.5 


(61B.0). Sept. 623.0-618.0 (623.2)'. Oct. 
E27.5. Dec. 640,0-630 0, Jan. 845.0. 
March 658.0, April 664.0. June 678.0- 

676.0. 

Live Hoga— Aug. 45.65-45 75 (46 37). 
Oct. 43.30-43.60 (43.70). Dec. 47.25- 

47.20. Feb 43.95-50.10. April 49.02. 
June 51-35. July 51.40, Aug. 51.30. 
Oct. 51.65. 

«Muize— Sept 34CPi-339 (335V). Ddc. 
— (342V). March 353-349. Mey 351- 
353. July 351-354. Sept. 345-344V- 
Pork Bellies,— Aug..' 43.35 -(41.35). 
Feb. 60.57 (58.57). March B0.95.60.80. 
May 61.30. July 61.25. Aug. 60.60. 

t Soy a bean a — Aug. 794-795 (?734i. 
.Sept. 804-805 (783»«). Nov. 820-823. 
Jan. 830-831. March 841-B4Z. May 842. 
July B36-B40, Aug. B31. 

HSoyabean Meal— Aug. 217.5-218.0 
(213.2). Sept. 221 5-221 0 (216.0). Oct 
24.2-24.5. Dec. 230.0-29.0. Jen 2303. 
March 232.0-231 5. May 233.0. Ju!» 

233.0. Aug. 232.0-233.0, Sept. 231.0- 
233.0. 

Soyabean Oil— Aug. 27.75-27.80 
(27.52). Sept. 27.95-27.90 (27.73). Oct 
28.15-28,10. Dec. 28.50-28.40. Jan. 
28.33-23.30, March 28.35-28.42. May 
28.30-28.40. July 28.30-28.40. Aug. 
28-30-28.40, Sept. 28.30-23.40. 

tWheet— Sept. 464-463V (455), Dec. 
482-483 (48SV). March 495V496, Mey 
495V. July 4S6>*-497. Sept. 504. 

WINNIPEG. Auguet 1; 
SBarley— Oct. 138.00 (139.70), Dec 
135.50 (137.10), March 136.70, May 

137.20. 

§Wheat — SCWRS 13.5 per cent pro- 
tein content cif St. Lawrence 214.04 
(246.04). 

All cents per pound ex-warehouse 
unless otherwise siarad. * S per troy 
ounce. ^ Cents pet troy ounce 
.♦t. Cents., per 56-lb . bushel^ t Cems 
per BO-lb bushel. || S oar short ton 
(2.000 lbs). 5 SCan. per metric ton 
§§ S per 1.000 aq leer. t Cents per 
dozen. 


INDICES 

FINANCIAL TIMES 


DOW JONES 


DowJ July 


Jone 


31 


July I Month 
30 ; ago 


July 31 July 30 

Mnth ago [Year ago 

273.57 1271.41 

271.13 ! 278.92 


Year 
ago . 


Spot J. 436.951 436.0X i 425.12j395.7& 
Ftur s! 447.951 


1 442. 84442.74403 J4 


MOODY'S 


(Average 1 924-25-26 » 100) 


REUTERS 


July 31 "julj-30* 

M'rrth ago 

Year ago 

1222.0 1204.9 | 

1904.9 

1056.0 

(December 31, 1931- 

>100) 


July 31 

pluly 30) M' nth ago 

Year ago 

1705.9i 

1700.91 1691^9 

1537.7 i 

— ■ | 


LEAD ^ 

1 a-m. 1 
Official | 

— or 

p.m. '-I- 0 
Unofficial — 

Cash j 

3 months 

S'menL... 
U.S. Spot 

1 £ < £ ! 

359-41 -l-3.fi 
35S.5-5 +8.S, 
341 ' + 4 

£ j £ 

34B.5 9 +7.75 

361.-5-2.5 '+B;a 

■34-B ! 


Deo . 

March..!... 1064-1066—155 1D76.106S 

May 10B5-1087-21 1099-1090 

July....:. 1106-1 110 -1S.5 1115 1113 

Sept, 1127-1150-20 1133-1153 

DC C 115Q-1160- — Itfr) 

_Sales: 3.840 (2.475) lots of IQ tonnes. 

COFFEE 


[ Ycst'rday] -f or I Business 
*' Close I — ! Done 


Morning: Three months £355. 55.5, 
55. 54. 54.5. 54. 52.5. 52. 53. Kerb: 
Three months £353. 54. Afternoon: Cash 
£343. three months £358. 57. 59, GO. 
61-. 83. 62. Kerb: Three months £362. 
61. 

ZINC— Advanced in more- active 
trading. The day 's lo w point was £318, 
with the high at £327 and the close on 
the late Kerb below the best et £322.25. 
Turnover: 9,925 Bonnes. 


ZINC 

• a.m.; |+or 
Offlolal — 

p.m. - 
OnoftfoT 

-i- or 

Cach—.... 
5 months 
S’ merit „ 
Prlmw't* 

£ j £ 
3095.10,6 +3.B; 
SZ1-JS +SJB| 
310.5- -t-5.fi 

£ 

312.5-3.3 
. 1324.3-5. 

1.; •35.B J 

£ 

+ 9 
+8.76 


Morning;. Throe months £318. 20, Zt, 

24, 25, 23,'.'_22; Kerb: Throe months 
£322. 22,-5, 23, 22, 21. Afternoon; 
Three months £324,-25. 26. 27. 26. 25.5. 

25. 24. 24.5. Kerb: Three months £323. 
22. 23, 22. 21. 22. 

ALUMINIUM— Moved higher in r airly 
active trading- Pre-market dealings saw 
the low for the day of £738 and there- 
after forward metal advanced steadily to 
a high for the day- ol £747.. The price 


yesterday’s 

COFFEE Close H- Br 'Business 

_ j pone 

£ por tonne. 

Sept .7. " 117 1-72—41.01212^16 

Nov 121 1-14,-44,01369.10 

January - , 124a-50 -43.0:131445 

March j 1231-38!- 51.5,1298-40 

May 1355-70 (—34.5:1305-75 

July i 1250-951-42^ 1399^9- 

Sept 11250-135] - | - 

Sales: 5,332 (-10,183) lots of 5 tonnes. 

' ICS Indicator prices for July 31. 
(U.S. cents per. pound). Other .Mild 
Arabics i 139.50 (138.17), Bobuotas 
ICA 1876 134.25 (133.25). ICA 1968' 
134.50 (133-.50). Unwashed - Arablces 
2C7.50 (same). Comp, daily ICA 1968 
163.75 (1B4-88). 

GRAINS 

-LONDON GRAIN- FUTURES — Grain 

values increased initially due to flood 
shipper baying interest m barley which- 
-traded 20p higher: - at -these -levels - 
hedge selling and some profit-taking 
was soon which halted any lunher ' 
rally and values gradually Ml back on , 
strong selling pressure in fairly ouiet ’ 
Trading to cl 050 weaker 20p-30p down 
on wheat and 3Cp-35p down pn barley, 
repans Adi. 

■ H6CA— Locaifdnaf - e**Wrm soot 
prices. Feed barley; Eastern 88.50. 


j' « J I 

I psrtonne 

August : 117.fHWn.tl; -pl.il 1 — 

October ’ 118 JZO-19 J -0.26 1! 1.80-18 JBQ 

December.'; 124.2Q-54.B +1.10.126.80-21.30 
February... 1 126.2D-26J +0.85 128.09-25,80 

April • 127 + 1.S5: 

June 127.50-31.0 +1.50' — 

Au gust ' TggJM-15,0. + 1.50 - 

Sales: 350 (239) lots ol 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£281.00 (£288.00) a tonne cif (or July- 
Aug.-Sopt. shipments. White sugar 
daily price was £319.00 (£321.00). 

First trades were some £2 00 above 
overnight levels but prices quickly Fell 
away until support -was uncovered at 
£333.00, March. Thereafter the, market 
held quietly steady until better New 
York quotations '~ca used London to 
rally by some £5.00. Final prices were 
in , the middle ol the day's trading 
range, reports C. Czamikow. 


No. 4 Yost’ rd aye Previous | 
Con. Ctoso— 4- dose ; 
tract T 


Business 

Done 


-Ocz. 3245a.32S.50. 326.50417.0, 482 
(745). 

Tate and Lyle ex-refinery pnee for 
granulated basis white sugar was 
£342.6 (Game) a tonne for home trade 
and- £384.00 (09050) for export. 

International Sugar' Agreement (U.S. 
cents per pound fob and siowed 
Cenbbgaii port). Pricey for July 3t: 
Daily price 28.80 (28.81); 15-day 

average 27.09 (26.93). . 

WOOL FUTURES 

.LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order buyer.* seller,* 
business, sales) New' Zealand cants 
par kilo. Aug. 356, 360, nil, ml; Oct! 
363. 370. 364.. 5; Dec. 363, 370,. ml, nil;. 
Jan. 370.- 374. 372.368. 34; March 
372, 376. 370, 8; May 373, 376, 391. 2; 
.Aug. 376. 379. nil. nil; Oct- 374, 380, 
376. 2: Doc. 375. 380, 376. 2: Jan. 375. 
380. nil. nil.. Sales: 51. . 

SYDNEY GREASY WOOL— Close (in 
order' buyer, seller, business, sales). . 
Australian cants per pound. Oct. 455.0, 

460.0. 460.0-456.0, 39; Dec. 460.0. 461.0, 
462.0-460.0, 80; Marsh 488.0, . 489.0. 
4G&JJ-467.5. 93; Mey 469.0, 470.4, 472.0- 

469.0, 105; 'July 472.0. 473.0. 473.0- 
' 471.3, 50; Oct. 472.0. 473.0, 473. 0-472.0, 
.8;. Dqc. 471 .5, _ 472^, 473.0-472.5, 11.". 

Seles: 386. 


£ psrtonne 

Oct 1 IB. 60-519.2511.75-31 2.0; JZO.DC. 5 10 Q 

Jan.. .. l528.QB-330.tr 522, l(LS25.ol52B.DO-527,B 
Mch.. . laB5.ffi-535.2|S2SJ5-29A : S57.Bfl-fi28.D 
May. ... 1331.00-531.6 5Z8.0fi-2a.re l 554.D04®.l) 

AU9 322.16^28.01517,00-3 18.0H6 .00-522.0 

Oct... . 5T2.OM1fi.g W7.OOmO - 
Jan ‘ 512.0&-512.9: - j — 

Salas: 3.744,(7.585) lots of 50 tonnes. 
NUMBER 2 CONTRACT— Close f-n 
urder buyer, seller, business, sate), 
Aug. 296.00. 297.00, 2S&.00-2S5.00. 135; 


POTATOES 


S&P-’y 


LONDON POTATO FUTURES— Week- 
End profit-raking, coupled wnh easier 
physical prices, put prices lower today. 
Buyers gradueily withdrew to* around- 
. 50p down, where some tight buying was 
'encountered to set a steady tone at 
the close, reports Coley and Harper, 
Closing prices: Nov. 40.10 -50 (htgh 

40.60. low 40.10); Feb. 47.00 -80 (high 

47.60. low 47.00); April 54.10 -50 
.(high 54.60, faw 54 10). Turnover; 48 
(21 J lots of 40 tonnes. . ..- 


'k 


COTTON 

LIVERPOOL— For the third successive 
day no spot or shipment. sales were 
recorded, so that the weekly total 
remained st 352 tonnes against only 
56 tonne* in the previous week. There 
has been no business in seven trading 
days out ol the past 10. Buyers* were 
eytremely cautious both because of the 
high cost of cotton and the uncertain 
outlook. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average isi- 
atock prices, et representative markers 
on August 1. GB cat tic 73.26p per kn 
iw (—1.32). UK sheep 122D3p_ per 
kg esi dew (-1d.il). GB pigs 61 54p 
per kg Iw (-5 02) 

COVENT GARDEN— Prices m sterling 
per package except whore otherwise 
elated:. Imported Produce: Oranges— 
Moroccan: 54/113® -6.00-6-20; Cali- 
fornian. Sunkist; Valencia Laws 72/113s 
6.00-6.40; Duispen: Protee/Navefs 3.-00- 
5.S: Jaffa; 144/10BS 1.25-1.40. Lamons— 
Italian; 100/150s 4.2D-4.50; Spanish. 
Trayb 25/4S& 1.80-2J2C, boxes 4^0-6.00; 

GRIMSBY FISH— Supply good. 
. demand, good. Prices at ship’s Bide 
(unprocessed) par stone: Shelf cod 
E4.00-ES.00, codlings • £2.00-£3.20. 
Large haddock E3.BO-CS.OO. medium 
C4.20-P4.50, small £2.50-£3.00. Urge 
plaice E4.00-E5.80. medium £3.80-£5.00. 
best small £3.20-£4.10. Skinned dogfish 
(large) £44».E7,C0, (medium) £4.50- 
£5.00. Lemon soles (large) £7.00, 
(medium). £6.00. Reds . E1.8Q-E2.50 
Sailhe E1.B0-E250. 

Omissions from price tables 
on Oil's Page are due to an 
industrial -dispute at Reuter. 


t 
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A CENTRAL theme of the 
Govemmenl'^ euonomic philo- 
sophy is that the strength of 
the pound provides, by holding 
down import prices, important 
support for the general strategy 
of reducing inflation. 

The Treasury maintains that 
' if sterling's rise had not 
'occurred the in Ration rate 
would be several points higher. 

All the same, the strong 
pound has had a far more 
visible impact in financially 
squeezing British industry' than 
in lowering the rate of price 
increases. 

A key reason for this is that 
import prices have not 
weakened during the past year 
in the way Treasury Ministers 
' might have hoped. 

Britain’s experience is in con- 
trast to that of other countries, 
■“like West Germany and Japan. 

• which have profited during the 
past few years from the 
•’virtuous circle” of currency 

• appreciation and lower inflation. 

- There are now signs that UK 
import prices are at last 
levelling off. after rising 
strongly during 1979 and early 

: lPSn. 

This is. however, a reflection 
.Tjot only nf the continuing 
■strength of the pound, but also 

- -of the deepening recession in 
the UK which is encouraging 
price cutting by foreign and 
domestic suppliers. 

Eritain appears to have been 
hit particularly hard during the 
.past IS mofiths by larger than 
expected price rises for 
imported manufactured goods. 

According to Whitehall 
-estimates, import prices for 
T manufactured products — which 
account for more than half of 
all imports — rose by about 
10 per cent more than world 
manufacturing prices between 
the second quarters of 1978 and 
IPSO. 

If erratic items like silver 
t where price rises have been 
exceptionally large I are in- 
cluded. the extent to which UK 
import prices have outstripped 
world pnves is even more 
marked — about 17 per cent. 

The big increases m import 

- prices for manufactured goods 
coming on top of the large price 

• rises for ml and other raw 
materials, ha'e clearly contribu- 
ted to the speeding up of infla- 
— tion. 

The big acceleration in Im- 
port prices come between the 
- third quarter of 19T9 and the 
‘first quarter of I960, when 
^manufactured gnnd’s prices 
rose by an annual rate of about 
25 per cent, according to 
Department or Trade figures. 

This rise was halted in the 
' second quarter of this year, 
with manufactured goods’ 
prices actually dropping by 2.5 
per cent compared with the first 

three months. 

ft reflected a substantial 
cheapening or semi-manufac- 
tured goods (including chemi- 
" cals), as well as sluggish prices 
■ for cars and other consumer 
products. 

But this still left manufac- 
tured goods’ prises in the April 
to June quarter around 8 per 
"cent higher than the second 


quarter of 1979 — a period in 
which sterling had appreciated 
by over 10 per cent on an ove* 
all trade-weighted basis. 

Since most imports are priced 
in foerign currencies, which 
have been falling fast against 
sterling, the expectation would 
he that import prices should 
have fallen relative to world 
prices during ttiis period. 

Instead, the following seems 
to have been happening: 

©■ Foreign companies selling 
goods to the UK have taken ad- 
vantage of strong demand on 
»he British market during the 
last year to increase profit mar- 
gins. 

Instead of cutting their ster- 
ling prices in line with the fall 
of foreign currencies against the 
pdund. they have kept prices 
unchanged or even increased 
them, and pneketed the extra as 
hieher profits. 

This not only led to a surge 
in import prices but also had a 
direct effect on “home-made” 
inflation by reducing competi- 
tive pressures on UK companies, 
and so allowing them tn pass on 
price increases more easily. 

• Additionally, some com- 
panies have not cut their 
sterling prices si mol v because 
they thought the pound’s rise 
wai going fo be short lived. 

It was hardlv surprising that 
exporters should have reacted 
in this wav. The. pound has 
cl'mbed to a point where it is 
around 20 per cent over- valued 
on most forecasters’ calcula- 
tions. 

A A final reason whv import 
nrices hare not responded to 
the high exchange, rate may he 
hecause a greater prooortion of 
imports is now invoiced in 
sterling. 

Mam - UK importers switched 
tn sterlin" invoicing after they 
suffered hich price rises from J 
the pound’s fall in 197B. 

They are now reerettinc the 
decision as it mea«s they do 
not reap the benefit of the 
currency’s strength. 

Pricing in sterling is thought 
to be particularly common in 
trading between different sub- 
sidiaries of multinational com- 
panies. 

There is likely to be a further 
deceleration in import price* in 
coming months as the interna- 
tional recession takes hold. 

One source of comfort for 
the Treasury is that anv fail 
in sterling might not increase 
imnort costs. 

Under present tight competi- 
tive conditions, importers into 
the UK would probably cut 
their profit margins rather than 
increase their sterling price, 
which would he the normal 
response to a fall in the pound 

The slowdown in import 
prices is one of the reasons 
whv the Government is now 
ontimistic about a fall in the 
annual inflation rale in lfi5 
per cent by the end of the 
year. 

But there is still some head- 
prratchinp going on in the 
Treasury and elsewhere to find 
out exact! v why. in contrast rn ! 
the "virtuous circle" theory. 1 
the slowdown did no! come 
earlier. 


il^pe Treastirv 5tk, 1981 M3, ®*. 
Il'l-pe TrCS»urv «tk- 1989 93', 2,33* 

- 4i,: 

11.JBC Trr»Mir» Uk. 2001-04 96® 5', 
11*,pe Treasury Stic. 1991 93" I* * '» J 
lltac TrcHun stk. 1991 A C£ 2 Qk b 8 .i 

11*j« Treasury sik. 2003-07 93'. (39 p 
IZpc. Treasur* «L. 1984 98',® 7»» 

12« Treasury stk. 1967 Ihr- 9$*,W 

I Zac Treasury Stk- 1967 J£20 ** > l^' 

20i, 

I 2 pc Treasury slk. 1995 Jf,® 

Iji-uc Treasury *»- 2003-OS too 1 * 130 7» 
1 3pc Treasury stk. 1990 1 01 * 

1 3 pc Treasury stk. ZQOO f£30 P 6 -» XS'w® 

1 Treasury Uk. 2004-08 

I3-'j« Treasury stk. 2000-03 105-rt ',® 

14i»c Treasury stV. 1982 101^® 

14oc Treasury stk. 1996 10£«® 

14k Treasury stk- 1998-2001 199* 

15pc' Treasury stk. 1985 1 M*® 4 WD 7j 
9 pc Treasury Cn*. stk. 2000 77* /25 71 
Vsr. Rate Treasy. stk. 1982 ti«-0*32pci 

Var. Raie 3 Treasv. slk. 1983 0 6.1576pt> 
9&>i* 1 2817 1 

3>K War Loan 32* * . 

Bntifh Gas SncGtd. Slk. 90-95 49',® 

Irish 9 Frti State 4 'roc Land Bds. 55'a 
*3017) 

Northern Ireland 7nc Exrhcauer stk. 82-B4 
81* IZ8I7I . „ 

Jpe Redemption stk. 86-96 4a * 

INTL. BANK <— ) 

Spr stk. 77-82 a 6 -'« i29.7> 

CORPORATIONS (17) 

FREE OF STAMP DUTY 
London 3oc ton or aft. 1920} 22k. 5flc 85 
129 7.. 5':PC 1977-81 91* *130 71. 

Sroc 19S2-84 BO'«®. S'idC 1985-07 
69* C297>. fi.'jec 69 O': (29-7) 

Coro, al London 13UDC 99* *2517 ■ 

Greater London 6 -',Pt 64 J. i- (297 r. 9 j 
pc 98 1 1 <3071. 1 2 ': 0 C 19S2 981, 

(2 9.“ 12'jjk 1985 98 ', <29*71. 13U 

Barnet 12 Lrt*c 99* 1297) 

Bath 1'1 liPC S 6 ‘: 'J9.7 ■ 

Srltast StrPC 97 VO 

Birmlnpham 7'iK 89'j. 9Voc 95-‘i 

Birmlnaham District Council I'fsBC 98 J « 

V i-2®7V. 1 3PC 99V® 8 V 
Cardiff City llpc 95': (2517) 

Cardiff 7 pc 89* 

Gloucestershire 9',DC 96 
Greenwich 'London Soroush i 1 1 'ipe ?ti ; 
Hertfordshire 5'-pc 79 8 1 : ( 30 7 ' 6 ‘,pc 

74': S', :30/T> 

lSHr7‘.0n 12 Vsc 97'» t297i. 13'rt>c 99, 

(29 7 j 

Lanarkshire County Council 6 pc 98 1- 
'29 7i 

Liverpool 9'ipc 90V 125 71 
Maidstone Con. 6 '»pc 91-V 
Nci.ysastle-upon-Tvne Cpn. 9',PC 99 i29.7». 
9VPC 1901 -33 83 

Sand*>ell iMetrooolilan Boroughl 13pc 
1982 98", >29 7< 

Southend-on-Sea Con. 12>,pc 98V® 
Southwark Cpn. 76. T 5 PC 99V 
Sunderland iBorought 97V *30'7) 
Sunderland Cpn. 93'»® 

Tammde iMerroooJitan Bore ugn) T 0 ‘*pc 
92 V <29?1 

Tyne Wear Ceunty Council 1 2ot 98V® 
SHORT DATED BONDS 
FREE OF STAMP DUTY 
12': pc Bds. Red. 1 2 7.3: 80) 99 V I’d 
33-S4ths 125 7. 

1 2 ViDtSds. R«9- <3 9 3D' 99" •;© 

IJVpuBds. fiefl. (24 9 80) 991, .28 7) 
13*,PC6ds. Red. IIHOISQ. 99V <25171 
13 yoceds. Reg. 115*10 30) 99 , <2S'7i 
15':ocBdi. Reg. (IT.'IZsSOI lOOVn i29-7) 
1 f\BCEdv Re9- (4.3 81) 101 .25 7) 
IS'.pcBds. Reg. Ml 3 81 > 101 ■' 
k 6 *,DcBds. Reg. riaisan mv» l’ik 
08-7) 

13':t»c8ds. Reg. 1 5 S' 811 100 130 71 
Vina ale Pate Bds. Reg. >i 8 42Spe1<? 
93 H STI64® 

PUBLIC BOARDS (9) 

AND NORTHERN IRELAND 
FREE OF STAMP DUTY 
Agricultural Mort. Can. AvncDb. 1961-91 
55. SpcOb. 1959-89 64', i2E 7). S':pc 
O b 1993-95 56), ,28 7) 6 ocDb 73. 
6 N 0 COh. 67V 129 7). 7',pcDb. 1981-84 
83 '29f7>. Do. 1991-93 69® 9'rocDb 
192) -83 91 <30 71. Do. 19S3-8S 85.', 
'29.7i. 14UpcDb. 101': 

Finance far Industry 1 SpcUns.Ln 98", 
Southampton Hbr. Bd 6 ':PC 84 v (29 71 

COMMONWXTH. GOVTS. (6) 
'registered and inscpibed stock 
A ustralia -Com.- 8 pc 1977-80 98V 

<25. Ti. Do. 7981-83 85 <25 7), 7pc 

96 v® 2 ', 

New Zealand 7'w>c 65. 7'. 'pc gi >, 

<28-7) 

Northern Rhodesia 8 pc 96 
Nyasaland Bpc 96 

FOREIGN STOCKS (2) 

'COUPONS PAYABLE IN LONDON’ 
Chinese 5pcGaldBds. 1925 Own. Bds. 16 
■29 7 1 

Hungarian 7Vac5tg.BdS. 1924 Enfcd. Bds. 
'4 r :nc< 49 '2B.TI 

Ireland (Ren.) 7'yic 87'*- 9‘jpc 86 <:« 
Jaoan 4DcSt9.Ln. 1910 lEnracedl 220 
■2»7t 

Kollmorgen Intnl, Finance SpCOD. 103': 
(25f71 

FOREIGN CORPS. (— ) 

Klcff (City od SocGoldLn. 25 (29(71 

BANKS (122) 

Alexanders Discount 270 5 <30-71 
Allied Irish Banks Ur£0.25< 119 C307i. 

1 0 PCLn. (IrllDOl 135 
Ansbaciier (Henry) Hldgs. (So) 14V (29(7) 
Arhuthnot Latham Hldgs 200 (29(7< 
Australia and New Zealand Banking Grp. 
<AS1. 2Z6* 

Bark of Ireland <lr£ 1 . 327 
Bank ol Montreal <C52< 10*, ->■, <29.7) 
Bank of New South Wales , London Rcg.i 
(AS!) 167 

Ban~ of Scotland (Governor. 243 (29'7i 
Barclays Bank 393® 88 92. BVncLn. 70': 
Barclays Bank Intnl. 7':ncLn. 67 «3fl(7l 
Brown Shipley Hldgs. 348 <28 7< 

Can. Imperial Bank of Commerce (C52t 
P94S® 

Cater Vvder 397® 90® 

Chase Manhattan Caron. (U S»f) 19> 
(29)71 

Cllre Discount Hldgs < 20 e) 56®. New ! 

<20pi 22 1 pm <29(7 < 

Commercial Bank of Australia iLon. Reg.i 
AMI 135 (2Sl7i 

Gerrard and National Discount (25n» 293® 
_90 

GHIeli Bros. Discount 710 

BnndUrs Hldgs. i25o; 135 f2S7, 

Gulnr.ess Peat Gro. (25 p< 133® 5® 3':® 

HamVos Shs. (25ol 547® S 

Hill Samuel Gro. i25p< 136® 7® B>.® 

8 7 6 . BscLn. 67 

Hongkong and Shanghai Banking Core. 

(HK52.5Q* USS3 73® Pi 56 9 a 7 
Jesscf Townbee (25pj SS'P 
Kers<r Ullmam, Hldgs. <25 p* 95 '237) 

King and ShaxsOr (20p< 91® 

Klemworr. Benson Lonsdale i25r< 205 
3 <307i 

Llovds Bank 303® 3 7 jpeLn. 89® 
Mercury Securities f 2 So) 225® 3 
Midland Ban* 333® 2 ® 2 30. lOVecLn. 

84',® S. 7'jPCLn. 72-: 

Mirstcr Assets I25sl 49'"h 
N«L BR- Austraisfcia (Lon. Reg.) (SA 1 ) 
14Q (29 7) 

Natl. Wostminster Bk. 353 6 3 4. 7pc 
Rf. 52 (29(71 B-ipcUnsecd Ln. 99V. 
BpcUnsecd.Ln. 73 

O^oman Bk. (Br.i <£ 20 . £10 od.i 56 
<25(7i 

Royal Bk. Canada (SC2i 18': 129/7) 

Roval Bk. Scotland (25pl 78 
Schroders 315 CJ7I 
Seccombe Marshall Campion 262 < 2 fl 71 
Smith St. Aubvn 'Hldgs.i (25pi 133® 4® 
Standard Chartered Bk 5300 2® S. 

15 ; pcUns.Ln 103 <2S(7i 
Union Discount London 520 <30;7> 

Wells Fargo (SUSSi II v )2S.'7< 

Wlnlrust ( 20 pl 63 <29.7i 

BREWERIES (100) 

Allied Brews IZSp) 84 3 4'; 3':. SVPC | 
6 Sif C . d ' ; 9 n 7 i 3a '’ < ' a9 ' Tl ' 7 VpcUnjecd. Ln | 
Amai'. Distilled Prods. ifOo) 39® j 

Bass <2501 2229 1 ® 1 2 . 3V0cDb 46 
(2B-7.. 8 'ipcDci. 72 129 7i 7 VPC | 
Unsecd.Ln. 65 (23 i7i 
B el haven Brewv. i.2 5pi 27 <: 8 
Bell i A.) i50n) 191® 

Sodding ton Brcr,s. ( 2 Spi 94 -29 7i 
Buckley's Brewy i25pi 43 (29 7i 
Bulmc- (H. P.i Hldgs i25n> 175 2 <29-7i 
Burtqnwood Brcwv. iForshawsi (25ni 2S2 
<29)71 

City o( London Brewv. Ofd. (25oi 78 
I3Q 7 1 

Clark IM.) (Hldgs i (25 p> 138 (20'7i 
Courage 6 'vpcUnsecrt.Ln. 50 ■, 12817). 

IBijicUnsetd Ln. at 
□akeneorb' Brewy. iHluas. ' ( 2 Spi 123 
Dcvemifi (J. A l <25oi 281 
Distillers Co (50 pi 2180 17 16 20 19. 

S':«Unsccd.Ln. 41 [23 71. TVocUnsecd. 
_Ln 65 V <29 7l 

Greonall Whitley i25o1 215® 13. SdcPI. 
91 90 <25,71 

Greene King i 2 Sp i 206® , 

Guinness (A.i i2Spi B9v® 9. 7 Vpc i 

(lsse:d.Ln. 61 C30 7) ' 

Highland Distills. (ZOn) 140® 2 39 
Hlgsons Brewy. i2Sdi 70® 70 
Irish Distillers Ur Sa.ZSi 78® BO 
M4nsf, e id a rover, ise 

Maraon Thompson Ever shed (2 $p! 63 
(29'7) 

Scottish Newcastle Brews. <ZOpl 62® 3': 

41; 6 iSClslDa, 71 1: 

South African Bre-ws (R 0 . 20 ) 136 f23 7i 
Vau* Brews. (25 p> 143 7 <29'7). 6 T ; pc 
APf. SO:: i2ST> 

Whitbread a (ZSm 15 s® 3 S. 5 «-pc 
D b 73t ', 1 ® 6'.ncDb. 75',!® 61 ®. 
7ocOb. 64 J , (29 71. 7'iDcUnsecd.Ln. 39> 
<30 71 . 1 1 acUns*cd.Ln 237 9« s (2B,'7« 

Whitnread Inv. (2Sp) 96 <30 71. New 
(25m 96 4 

Wolverhampton Dudley Brews. - Ex Can I 
<25p> 1 80 <25 7 1 , Now <25pl 1S1 

1,5(7) 

Young C« Brewy. (SOp) 1 85 12117). 
BocPf. 95 C25I71 


Stock Exchange 
dealings 


18.614 

19,916 

19,436 

20,024 

20,719 

23498 


Friday, August I 

Thursday. July 31 

Wednesday, July 30 

Tuesday, July 29 

Monday, July 28 

Friday, July 25 

Th® list below gives the pricus at which bargains were dona by mamban 
of tha Stock Exchan gs and recorded in last Thursday's Stock Exchange Daily 
Official list. For those securities no* marked in Thursday's List, we show 
the I a last mfliklngs recorded during the previous four business days, those are 
distinguished by ths data shown in parentheses. 

The number of dealings merited on Thursday In Bach section follows the 
name of the suction. Unless otherwise denoted, shares are £1 fully paid and 
stock £100 fully paid. 

Members are not obliged to mark bargains, except in apeeial cases, and 
the list cannot therefore. b» regarded as a complatB record of prices at which 
business has been done. Bargains are recorded in the Official List up to 
2, IS pm only, but later transactions can be included in the following day’s 
Official List. Thu figures shown abovs, on the other hand, are the total number 
of bargains transacted in all securities up to 3.30 pm. No indication to available 
as to whether a bargain represents a sale or purchase. Markings are not 
necessary in order of execution, and only one bargain in any one security at 
any one pnes is recorded. 

; Bargains at Special Prices. A Bargains done with or beiween non-members. 
o Bargains done previous day. $ Bargains done with memebrs of a recognised 
^(ock Exchanga. A Bargains done For delayed delivery or " no buying-in." 
SA — {Australian: SB — SBahamian- SC— -JCanadian: $HK— SHong Kong; SJ — 
SJamaican: SMs — SMalayan: SWs — SMexican; SNZ — SNew Zealand: SS— 
SSingapoie: SUS— SUnited Slates: SW1— SWeet Indian. 


Illingworth MOtH tZQB) ‘.5-- C30.7). A 
I N-Vt3 G3B) 11*:. ■ . , _ , 

I Imoenal ChemkaJ Industries 3.4 3 5 6 
i c 2. 5=ePf. 42’: 2 a 7 . S^ocUns-L-. 
I 45 [30T71- 7V»^Uns.Ln. 67 6 -:. soc 
Uns.Ln. 67-‘a- 10',peUns.Ln 64 
I Imperial Grouo -r75Bl 620 I : :® Z BO'i l. 
' Js'Uns.Ln. 97* BJprUnt.Ln. 55V _ •: 
I (25 "}. 7 5peUns-Ln. 6 B'- (28;71. iQ.aPC 
| Uns Ln. B3‘i 3. BpcUra.Ln. 72® 
i Irco nsv 9400 
: ingerssll-RspJ i*US 2 j 26 (257) 

Ingram , Harold ( nOs! 20 

I Initial ^Services i2Sol 190® 89® 93 Vat 

| intcr-<£tr '20 p> 12 >29:71 
[ /nterufionaf Business Machines (BUS I-C5' 
5US65VO (;® C28V® -S • 
International Paint iZ5pi 780 
iRternazional Tele. Tries rash iSUSH 12S 
r25r7i 

Inreraarionai Thomson -Ore. 320®. Prf. 
■25 p) 580 -30r7i 

fniemjtianai nmoer (25 ol 1050 _ 

Imre res* :50m 26': 6- 4-2pcPT. 40 

36-. i2S,‘7i 

J.8. Hldgs. *100) 44 ■■3D/7) 
jacks (William) i2Spi 29 <2Sl7) 

Jackson -J. H. B.l (5a) 56i: £Z«.'T5 
Jamaica Sugar Estates (25 p> 10': i28,'7> 

i imts iManrieEl i20m 20V 
irvis U.) Sons r25pi 137 5 
jenUoue HWRi. '25 oi 19 .Z9f7> 

3eromo (S.i Sons iHidgs.i i25pi 48 1 25171 
Jonnscn Firth Brown <25 d) 39 (30/7). 


Forlnum fined over cake 


WHEN the Hon. Belinda 
Robertson cut into a Dundee 
cake ?he bought at Fortnum 
and Mnson. she found a one-inch 
nail embedded in the surface. 

That nail and a dirty table 
and knives cnsl the store in 
Piccadilly, London, £225 in 
fine*; at Bow Street yesterday. 

Fortnum admitted selling the 
cake and also pleaded guilty to 
two charges under the 1970 
- Food Hygiene Regulations. It 
was ‘fined £75 on each count and 
ordered to pay £75 costs. West- 


minster public health inspectors 
had found dirt in a cracked 
marble table in the bakery and 
dirt}’ knives in a drawer, the 
court was told- 

Mr. Stuart Benson, for Fort- 
nura. said the only way the 
store could think the nail had 
me 


got into tTTe cake was through 
one of the ingredients or, more 
likuJv, from alterations.. being 



COMMERCIAL (1.756) 

A — B 

A.A.H <25p1 170® 6 pcP( 41 1 : (SP.7) 
A B Electronic Prodv. <2Soi 188® 

AGB Research MCo' 195 
Aaronsen Bros. dQoi 57 8 130 7, 

Abbcv Ht.S0.2Si 31 i2S'7i 
Abwcom Grp. (30 301 125 
Ab^roccr Ccnuruct'cn Gro. '25 oi 1 35® 8® 
Aero** Nor-vtg.A (25pi 36. BocUnsec.Ln. 
56'; ,30-71 

AdvMicv Laundries M0 p> 42® 

Adw-st Gro. iZSdJ 176. 6octlnsrt_Ln. 62 
•28.7) 

Ar^Onau-lcal Gun. In, os:. <Z5 pi 350 H9/7i 
A:iiC 4 n Lukes Con. (25 p1 $4 (25.71 
Alrfix IndS- (20 d> 1 1 
Airfloiv Str^amliKs tZSp) 28 I30.'7) 

Alcan Aluminium She. np» Eli's® 

Alcan Alum. (UK1 74. 10<;KLn. BJ’s® 
Aimildftn Hldps >10b) 13 125)7) 
AIKbono Sons MOdi 18': iZ9(7) 

Allied Colloids Grp. MOP) 102® 4 6 
Allied Plant Grp. MOoi 33 
Allied Textile rism 1 OS *29(71 
Alpine Hides. (5r) S8® 

Alpine Soft Drinks (10 b) 99 (2817) 

Amelp Power End (ZSpi 63 
Amber Dav Hides >20p' 24': r25'71 
Anchor Chem. Gro. f?5oi Bn# 82 
Anderson StnthcWde (2Sol 95®. New Ord 
'25 dI 2n» 7i} 

Anel.a Television Grp. Non.vtg A <2Soi 81 
(29'7) . 

Anuascutuin Assoc, a 'SB. 29 rjO'7) 
Anus Press 7acPf. 45'* '29''7J 
Arlington Motor Hltfa^. i25o< 45 30 (257 1 
Armlugi* Shanks Gro. (2So) 105': 
Armstrong Eoulompn; ilDDi 4 3'; 

Arrow Chem Hldgs '250' 35 
A*Hcv Indsll. Tst *250, 49 
Afprn-N'clmlas 5';ncPl. 38" i257i 

Bisrui; Mnfrs. i20o) 84 (29*71. 

. 29 ;« 

is* RudlKhers (?0 di ZOB (2»i 7I 
Irltish Eng. *12"»> 22':® 7 
:ed British Food, (5 di 105 3 
S':dc Db. 76': I29 i7i. 7'yK Ln. 
.9 (30 '7 1 


Associated Communications Core. A (25o) 
93 2 ISO 71 

Associated Dairies Go. (25m 2040 200 4 
2 1 

Associated Electrical Ind. Bpc Db. 84 
3'i. 6>«oc Db. 64 (29'7> 

Associated Eng. (2Sp' 64l : ® 5':0 4I-. 

3oc Ln. 66*: (2 Bl7i 

Associated Fisheries (25pi 70®. 7l,pc Ln. 

B5 <28(71. B'.dc Ln. 59 (29<7i 
Atsonated Leisure (5p) 101 
Associated Newspapers Gp. >2Sei 272® 
68 9 

Associated Paper Ind. I25p> 38 
Associated Sprrvers (10p' 35 (28i7, 
Aik'ns • Bros. iHosiery 'So: a: (29 7i 
Attwood Garanes (25pi S3 (29 71 
Audiorronic Hldgs. (10o> 4*: 

Ault A Wiboro Go r25p> 47 6 (28 7* 
Auroa Hldgs. <25p> SO® 48. 8 2Spc Prf. 

55® 'CU 5 

Au'oTTiated Security (Hides.* M0P> 327 30 
(JOT i. SpcLn. 151 1 28.-7 ■ 

Aiponiotive Products (25p> 70 (29 7t. 

4.55nc Prf. 46 ,30:71. 9oc Prf. 91*: 
(29 7i 

Auana Go. (So* 160 (29.7; 

Avon PuDber 117 (28l7< 

B A.T. Ind. <25p1 27S® B« 4® 2 4 70 
BBA Gp. (25p< 41® 

BICC (SOP, 131® 3 1 I. 6';dc Db. 79'j 
(30'7i. 7 'jdC Db. 79*. (30)7i 
BL Ord. (50pl 14 

BLMC BocLn. 34':® 5. 7:PCLn. 44. 
SocLn. 44. 7VpcLn. 45': (SO 7i 
BOC lnt. I25p> 79 8 7 
BPS Ind. i‘50d( 2519 50. IO-'jPC Db. 88-'a 
(30'71. 7V0C Ln 300® 

BPC i25o> 24i;« 5(:0 4 
8.P.M. NV B Ord. (25 bi 81 <30 7i 
B.S.G. Inr. OOn Ip'j® 19® 17® )8>:- 
12':0C Ln. 73',® 

BSR (10d* 23® 

KTH >25d> 352 I 49 50 
B 4 O (Retail, (Sp< 72 4 (29.7) 

Babcock lnt. (25pi 94® 5 4 
Bailey 'C. H i (10n Sv (25 7i 
Bairrl rwil'iami 186 ® 

Baker ini. Carp (CUSH CIS', '30 7» 

B**kcr Perkins Hides. (50 d> 74® 2® 2 
Bakers Household Stores (Leeds' (10 d) 79 
I25»7i 

Baldwin IH. J.< MOpI 18 (28‘7> 

Bamb-rs Stores MOpI 44 '25 7; 

Barker A Dobson Go tIOpi 12'; (29'7> 

7.TB HM HM HM HM HM HM HMH 
Barlow Rand IR0.10, 415 <2B7> 

Barr Wallace Arnold Tst. A Non.vtg. 

• 2Soi B6 '28 7i 

Barratt Dv'pmnts. (10m 116® 21 20 
Barrow Hepburn Go. '"25pi SO 
Barton 6ocPf. 35 '23*7 1 
Bassett iG.t H/cfgs. .2Sot 470 7 
Bath Portland Go. OSn< 36® S : 

Baynes (C.i (lOm 30':® 

Beales ■ J. • Assoc. <200- 25 '79.7* 

Bcatxe ij.l 'PeSI-rtg.' l2So' 138 iSQ'?, 
Beater iC. H.i (Hldgs.l MOm 76 (29 7< 
Scecham Gp. <2Soi 1 47® SO 50 48 9 
Beiam Go. *10pi 86® 

Briar are iB'ackheaih' *2 Sdi 20 i23‘?i 
Bell Canada (5C0V> 7 1 Op® 

BelUlr Cosmetics tlOm 18 (28 7, 

Bellway <25si 72® 

Bemrtise (2Sn> 45 *29 7, 

Benlard Concrete Machinery *1Qp> 41 
'28 7 1 

B entail-, ,10a. 32 (30.7 1 
Berec Ga. C25 p> 103® 2 
Berlslord <S. W.i *25m 173® 65. New 
»25p. 1 67® 70 
Bestobell <25n1 294 6 <29 7 
Belt Bros '20m 39 1 ; (29 71 
Bibby (J i (SOdi 204 'TO T* 

B'ddle Hides. *25m 98 >2971 
Birmld QuaCaj- ,25pi 28'r 9 
Birmingham Mint 125m 178 _<29'.» 
Birminoham Pallet Gd. iIOpi 
B ishcp's Stores l?So. 135 (29.‘7i 

Black Edging ten *50r' 29 
Black Arrow Go. -SOpi 29 __ ... _ 

Black.Clawson Inlnl. 6acDb. 8 j <26 7‘ 
Black ip i Hldgs. (2Sp, 82 
Blackwood Hodoe *2 5m 45': *2S 7. 

B'uebcK Confecl'onerr Hldgs. (2Sal *5 

Blue circle Industs. 382 4. 9ocDh. 77 

i30.'7i. lO'.ocOb. 83't 

Blandcli-Pemtaolxae Hides- *2 5p* 93 CH> 7> 
Boardman (K. O.i Intnl *50' 7-:® 7 
Bodvcote Inlnl. *25o' 70 
Belton Tcrtile Mill 'So' -' (»B.7l 
Boker McConnell ,25o< 56 :® 

Boot iH.» '50n, 170® 

Boots (ZSpi 211® 15® 17 19 16 20. 
7',K'.n 67 ', (28 7. 

Bor-hw.ck (Thomas, Sens (5Co) 42 (79 7, 
Boulton iW'lliam* '10r> 10'.-® 

Bowater Corp. 181® 79-:® 9® 82® 1 3 4. 

5’:KPf. 411; <25 7i 
Bratr Leslie dOal 39 _ 

Bradv Inds. A (2SP' 48 
Brammer IH.( (20p1 1460 
Bremner (2Spi 58 >30 7i 
Brengreen (lOpI 30 i28 7i. New (I0P> 
11® 

Brent Chemicals tlOa) 154 
arent Waiver l So) 73 (25*71 
B'>cLhou;e Dudley 11 OBI 44'; <25 '.T< 
Bridgend Processes i5bi 4'; (28 7 1 
Sridon 1 2 So) 71 (30 71 
British Aluminium <50o' 155®. EocPI. 
43 (28'7> 

Brii sh-Amcrican Tob. l0 ;DcLn. 36 li® 
British Bensol <1QD' 23 -29 7i 

British Car Auction COpi 67 tSO 7i 
British Cinematograph (lf.pl loti 
Br'iiSh Dredging 1 2Sol 24 5 (29 7, 

Brit. Elect- Tract. Did. *23 d) 144® 3® 

4 |_. 3':. 5pcDb. 37 (23 7. 

British EnValOn *250' 8 (23'7t 

British Home Stores (25oi 162® S 4. New 
(^sp) 16S® 3 9pcLn 1171;® 19': 19 
Bnt'Sh Mohair Scinncrs (25pi 40 ira 7) 
British Sunar (SOot 257 S 
Sri’ihg Syphon (20m 63® 

British Vending ClOpi 17 (33'7: 

British Vita <2So) 146 (29lT> 

Brockhous? (2So’ 42® 30 
Brocks Gre. (100) 30 (25 7" 

Broken Hill Preo. (SAZi 760 
Bronx Eng. (10nl 17 iI8 7i 
Brrck 5t Bureau * 1 Op) 6«o 
Brooke Bond Liebig fZ5o> SI 50 

Ensinccnng (Hldgs.) (25 b) 

Brotherhood I Peter > (50o) 85 (29'7i 
8 P* W 9 1 5' " ) “ 1 ,3 ° (ZS!7} - 10.75PC 

Brown. Tawse i25o) 125 
Brown Bovcn Kent (Hldgs.., 29® 310 23 ' 

Brown Bavcrl Kent SpcLn 62'; (50171 I 
Bretvn Bros. Corpn. (10e> 28V 8 ,29(71. I 

5 : ocLn. 61 : r 129(7' 

Brown (Johni (2 Sdi 66 i 

Browr.(ce (25 d) 85 125,7' 

Brvant Hldgs. (2Spl P6|, 6 (29(71 
Bulgln (A. F.) <Spi 41. Do. A Non. V. 
Crd (Sp) 35': 

Bulmer. Lumb i Hldgs i «20pi 33 (30(71 
Bunil Pu'p and Paoer '25b' Ml® 

Bur to Dean i2Sm 25':® o'.ptPf. 68 
Burns Anderson flQpi 31':® 3': 

Burred I5pi 6 (29 7 1 
Burroughs Coron ISUS5' 27',® 

Burton Gre. (50 p> 110 12 SpcLn. 63 
(30*71 9'iPCLn 74 ; (28'7t 
Butterhcld Harvey (2 Sdi 35 (£9171 

G— D 

C H. Industrials <10oi 24i : (26.71 
Cadbury Sch~eppe-. (25p> 60 59 H|a >|. 

9ocLn. 77 i, (25/7) 

Cahvni 150n) 13B t25l7) 

Cakcbrcad. Robev (10pl 75 (29.*71. Do. 

A i ■ Odi 17 <29'7, 

Cam I ord Engineering iZSo) 42 V (25, ’7) 
Campari Interest (20p) 56® 60 1 2 

Camro /Hldgs i I20o> 27® 

Canadian Pacific Enterprises p875 (29(71 
Canning (W.) (2 Sp) 4 3 (30(7) 

Cape Indust. (2Spi 242 (28'7) 

Cepoer. Neill MOpI 60':® 1® 

Cararans Internal. (20p) 26>: (28/7) 

Car I ess CaPCl. Leonard flQp) 150® 49 
Do. New Drd. (lOp) 151® 1 
Carlton Indusl. IQpcPf. 64': (30/71 
Carpets Inlcrnat. (50pl 26. 9':OeLn 56 
Carr (John) (Doncaster) (25oi 57 (2D;7) 
Carrmgten Viveila /25 d) 12® in, 
S.decDh. 72® .B.ipcLn. 54 (29/7) 

Carron (Hldgs.) <25p| 3« <2Bi7r 
Carr-s MilVnq Imfusi. (25n) 78 (28.'7) 
Cartwrigm ifi t (Hlogs) (IOp/ 62 (30'7) 
Casket (5.) (Hldgs.l dOoi ifi® 

Cattle (Hldgs.) MBrt 35>: (29(7i 
Caution iSir Jas > i25pi 23 <28(71 
Carcnhi m 10c:1siPi 36 *:• lOVocLn. 

75'., '30 Ti I0';e:Lr 76 V® 

Cawdaw Indl. Hldgs (25e* IB C9 7i 
CJV'WOS HldlS. '250' 206® 4 8 
Cclancac Cpn Corn. 5hs no, 22% <257l 
Ccmer.-Poadsiore Hldgs. i£0.25< 83 

*29 71 

Central Sheerwood iSoi 29':® 9-t ’'.® 
C:r.Ira( Mftq Trading firn ■ TOel J2® 30 
Centmwav '50gi 1 S3 '25 7, 

Crr.fTnwav Ts(. <5Cioi 145 
Cnamberlin H-ll *2aB* 55® 

■ -ine Wares i-IOp. 4 - 4 '28 7; 

.Channel Tunnel Invests 'So* 117 i jo 7 * 
Ch’gman iB?lh>mi .SOffi 92 '29 7- 
CMerldc Gro. I250J SOS. 7'.o:Dd. 69 

r nrist,js Inti <10pi 195® 5 90 
■'"r-t'ie-TvIer *l3o) 55® 

Chubb 5nn ,20m 108® 7. SpcLn. 66S 
Church '2 Sp> 168 *29 7' 

Clarke (Cement Hldgs. ■'aSei 108 '297* 
CUV (on Son iHIdPS.i 'SOSl SB l23'7, 
Clifferd't Dairies A Non-vm OSpi 100 
:*de Blowers <2Soi 70 i297i 
Z r -lltc Gro. iSSp) 134® 6® 4. New 
i25pi 1350 6® 3® 5 
Coats Pa tans CSoj 52':. 6’,otLr. 52'^. 

7'-pcLn. 61 >i 129 7< 

C«k*edBC (Hldgs.) 7. : pcPf. 42': <28-7) 
Ceehiam 230 «JO'7i 
Calc (R. H.i <25pi ai 80 <2® '71 
Colpate Palmolive *115*1) 63Sp (287) 
Collins (Wm.) Sons (HldPS- 1 (*Spi 90'- 
■79 7). A Non-vig. (2Scl 730 
Com ban Go. (10pi 31 (30. 7i 
Combined Enplisn Stores Gro. 29 

Comrt Radioiision Services (S»l 34 4 
Cnmlert Hotels rlOhl 2S'- 2V (5071 
Ccncrniric (10m 41': r29T' 

'nnner i"*i. i25oi i;g cto 7>' 

Cant, nodus S>s‘lrncrv 1 1 Obi 37 5 *23 7*. 

N"w rtOot 37 5 '28 71 
Cccpcr |nd,,st». dOo) 12'« (30'7« 

■"co^ Allman lntl t5Dl 77 
Cf“« Sperlvwpvr (Sn. ;3'. -2? 7l 
Cc'ns-n i F - i5el 16 <79 71 
Cnral Leisure Gro. »10 p) 66 4 
-■■'.II OriSiTl 1 5c 17 J 
Cosair (25n) 4£ f25’7* 

Costa in ,2Sel 193® 1. DV I25pl 130® 
Courtaulds (25p> SB® 5® 5 '«! 6 7 
7ocDb. 75'. 128 71 51*DCLn 46'r 

(2fl 71 S'rPCLn- 53', (2«7>. 7'.oeLn. 

57 <30171 7 *. pCLn. 58 i2ST) 

Cowan dc Groot :10m 68® 

Covrtc *T.i *50' 35® 5 4 - lO'-ncPI. 36 
Cray Eleccroniis (10 b, 35 (28.7) 


Crest Nicholson (IOp) 95. Da. New (10 d1 
91 V 3 ... 

Creda interna tl. Dfd. (10®) 22 <5ir7i 
Crenlte I25p> 25 (25.7, 

Crosby House 175® 

Crosby Woodfietd ( IOp) 8®. Do. New 
(IOp, B« 

Creuch rZSp* 98 (SO 7) 

Crown House <25pi SB® 

Crown Zellerfaach (SU5S) 18 (25*7) 
Crvstaiatc (5p» 47 129-71 
Cullen’s Stores A n-v (£0d 1 149 (25'7> 
Culter Guard Bridge i25p| 18 17 >* (28 7. 
Currys I25pl 218 

Dale Electric IntenuU (lOoi 86 i50'7' 
Dalpety £610 4® 2® 3®. 5# 4 13. 4 (.-PC 
□h. 99 V 128 7) 

Danish Bacon A 114 r30'7) 

□avenoort Knitwear (lOol 98 (30 7» 

Davies Metcalle (IOp. 18 (2917) 

Davies Newman (25oi 1 17 
Davit i Godfrey' (25p) 137® 7 
Davy Cpn. r25pi 10?-.® i;I® 6® - 
Dawson Internal. (2Spi 1 17 
Of La Rue (2SD) 818 
Ce Vcre Hotels iZ5p) 204® 

Deansor (10m 34 (£97) 

Debenhams (2SD) “4 i. 6 9. 7>aPc2ndDb. 
62 ‘a (2B/7 >. 7UBCLn. S6-', (30.7i. Hoc 
Ln. 92 

Delta Metal -£Soi S8); i3®71. 10*,oc 

Db. 86N la (.29 7i 
Denbyware I25pl 76 (29*7, 

Derrltron OOP' 31':* i; 

Desoutifr Bros. Hldgs. r25o> 118 >29 71 
Oewhurst and Partner iIOpi 12'* *29 7* 
Dickinson Robinson Group (25 p> 90® 90. 
7-‘,pcUnscc.Ln. 67'j -(29’7i 
Dixons Photographic «10 p> 93 i29l7) 
Dobson Park Industs »10 p) 129':® 
Oowd/ng and Mills ODo) 24® 

Downs Surgical >iOb> 24 >2B'7> 

Dowlv Croud I sop) 225® 27® 8® 35 3 
Drake and Scull Hldps. <lo) 43 1 >: '10 71 
Dreamland Electrical Appliances (lQpl 35 
1 25 7, 

Dubiller (Sp> 57® ■] 7 
Ouclile Slee's i£5p) 24 
Duffav Bitumasiic i'Op) 32 *25'.) 
Dundon/an <20o> 63*. HUpcPI. 119® IB 
□ unhlll i£0m 63®. 

Dunlop Hldos -SOpi 75® 5 6 S'.pcP' 

39>- .28'7). 6'iOCDb. 691,0 SecUnscc 
Ln. 64':® I 

Duole Intnl. »2SP) 76 7 «2B/7' • 

Duport ,25p* 32'i. 1 0peUnscC.Lr. 70 ■ 

■ 29/71 1 

Durapipe Intlni. i25pi 29 <£9'7> . 

Dr?k Group HOpl 9': i£8/7> 

Dvson i25pl 52 <29 71 . Non-vlo. A «25n* 
52 <2917 > 

E — F i 

EMI 8 'jpeUnsec.Ln. 951; (29'7> 

ERF (HldgO i£5d> 66 . ,, l 

East Midland Allied Press A iSSpl 73 ' 

■ 237* ' 

Eastwood (J. 8) 1 0'.'DcDb, 81 *2817) 
Eleco Hldgs. dOpi 65® 4 

Electrical Indus:. Sets. '25b' 644® 2 ® 
Elsctrocamponents 'IOp 1 £ii'i»# 

E'cctrpnlr Rentals Group >2Sn) 111® 13 
12 

Eliott IB.) I25PJ 262® 

Elliott Greuo ol Peterborough MOnj 24 
Ellis E/erett '25PI 128 '2:71 
EUis GoldsTen (Hidas.) H5 d) 18’: (257) 
Elscn Robbins >25b) 64 125.7) 

ElswckHcoper (So) 17»: 

Empire Stares iBradlord) i£Sp) 174 
Energy Servers Electronics -lOo) 34'.- 
EngUsh Cbma Clavs i25p) HOi® 11>® 
11 ® 91 - 10 ’; 

English Electric Co 90 (25(7) 

Erlth Co |2EP) 68 ,30 71 
Esnerania i12':b) '75® 20® 1® 'is® 
Eucalyptus Ptilo Mills |25p) 110 7 
Etirc*v;in Ferres l25o) 163';® 4® 2 ': 

s «i 

Eure therm Intnl- ODpI 202® 3 296 
Ever«b co. Hldgs. '25pl 15® 

Evooe H'dgs. iZOo) 46® 

£v change Telegraph Co. *Hldgsl <25 p) 

Expanded Metal Co. 125°) 54 >,• h ,25'7) 


fOacUns-Ln. BS«: (30.7) 

Johnson Cleaners (25 oj 194# 

Johnson. Matthey 387 
Jrites »A. A.) Shipman (25pi 78 i29/7( 
Jones (Edward) *10oi 15 *28/7* • . 

Jones lEmesti (Jewellers) |10B» 114': 

Jose^ Stroud ' Hldgs.) «25 pI SB. IOpc 

jocnian (Thomas) »tooi 70# 2# 

K Shoes (ZSpi 55 , 

Kaiser Aluminum Chemical 'VJS0.33' 
pi 005 1 25‘7i 

Kalamasoo (IOp' 7S (29 71 
Kean Scon Pf. Sfepc 51 i2S/7j, _ 

Kenning Motor iZ5di 86':. S'tPCPf. 33 
Kent (M. P.( (lDp> 69 ... 

Kershaw (A.) and Sons (5PJ *-£5 f2B,7) 
Kitchen Queen Gre. (IOpi 11 (28.71 
Klcen-E-Ze Hldgs. >25p) 75 C29(7) 

Kbde Inlnl. (25o) 255 
Kwik-Fi: ' Trres and Exhausts) Hldgs. nop' 
76'i# 'j 7 

Kwik Save Discount Gro. HOP' 1170 
Kynoch iG. and G.> (25 p) 39 (297) 


F.M.C. 5 45DCP! 52 ISO 7) ' 

Fa.rdale Te.tles iSdi 19 (28'71 
Faireew Eats. *7 Op) 288 '25 7) 

Farnell Electronics 358 '30'7) 

Federated Land '25p) 89 
Feed"* Agricultural inducts. 'TOP) 41® 
4 0® 

Fenner 0 H. Co.) 'Hldgs) i25di 155 3 
I '29 7) 

Ferpuscn Indust. Hldos- '25p) 76 
FerranTi '50o> 381. Ord Shs. '50p) 283 
FideHt. Pad"? HOP) jj <25 7) 

Fine Arts Developmenls (5o> 62® :- 3. 

New Ord. f5p> 62'- 
Flnlan (John, HOP) 68), 9 (2B.'7> 

Finlay -Jamei < (25P) 109® 11 10 
Finlay Packaging (Spi 18® 

F.son* 2280 34 0 5® 28 30 
Filch Love" <20p) 77® 6® 7 3. 7»,pc 

Ln. 56': (28 7J 

FltrmlWam UPS 0J5, 42'; (287 ■ 

Fluor Ccrpgrllion <USS0 62> £.19', (30(7, 
Fobel Inlnl. (IOpi 22® 

Fogarty *S.i *30P' 56 5 (25 7» 

Folkes .John! Held (5o. 29 128 7l. N-V 
f 5o' 28 (28*71 

Ford Intnl Cap Core 6nc1-n. 63': (29 7). 

7’,PcLn 77', 2 -25 7> ' 

Formlnsier 'IOpi 127 (25 7' 

Forward Technology Indus. <25o. III 
(28 71 

Foseco Mlnsco I25ni 173® 4* 69® 75 2 
Foster Bros. Coihing i25p' 86® 

Francis Indus. (2So) 65 29 7*' 

Frwvnnns (London SW9- (25P, 125 30 

(29 7* 

French Kiev Hidas. tZSoi 40 

G— H 

GEI Intnl. iIOpi 74 (28 J, 

Ga'I, ford Brind/er <5P' 62 (297) 

GarTijr Scotb'air '2Ep, 66 >29 71 
Geers Gross ,10 p» 61 (*07i 
General EleC»nc ( 2 Sp‘ 4a6® J9# . )-® 
2® 84 6 a 9 80 2. 7 i,pcLn . 63 (28/71. 

Floating Rile Cap. lOOU® i* 99 a 
Gesmtner Hides. A I25P* *■ 

A Ord. Cant. i2SP> AS®. l OpcUnsed. Ln. 
76', i25»7i _ _ . 

Gloves Gn. )20pi 41 '30 . * 

GDI Duffus Gp. '25o> 158® 6 

Gillsour *10pi 75 4 

G'j<d Gp. 7 upcLn. '50o«_33® 

Glaxo Hldgs. *50pl 224® 8 6 9 4. T'jPC 
Unscd Ln. 92® '• 

Gierson <M. Jl .Contractors) '1 Ob. 41 
Gi-nwed <25P) 92'.-® 90'?. 6oeUmCd.Ln. 

Geldbere -A) Sons 'ZSpi 65 * 29 7. 
Goons ind 'W.) Sons ilQsl 29® 30:® 
Gordon Goich Hldgs. *25e) 107 ,70*7. 
Garden (Lins’ Go. ilOn* SO'- )25/7i 
Gcslo-ih Indust'. Midi' iIOpi 30 '29'7» 
Gouoh Cooper (20p> 97® B® 6 7 
Granada Go. A <2Spi 13S® 6 7 
Grand Mclreo '50dl 1S7® 5 6 5ocf. 

40' : '28 7i. lOocUn^d Lr. S' 

Ccll’in V."' houses <25Pl 68 9 

Great Univorsal Stbres ‘2So‘ 442 iSO 7> 
A *25 dj 437® 44 2 17 
GreCrhank Indus". Hlrtos. iIOpi 20 '30 7i 
Greenhelds Leisure *40pi 46'- >29 7) 
Greuj Lotus Car Co*. 'IOP' 24 
Guesi Keen Neitleipids 2S8 6. 6'irc 
U"h4 Ln 1985 '29J7I 

Gucc: Kern NetSlefOtdf iUK . ) S'.pcDb 
1976-81 92'. 

H.A.T. Gp. 'IOp) 37':® 

H.T.V. Go. 'ZSdi IIS '25 7. 

Hahn Precisian Eno'g -Soi 1 2'- '28/7' 

He den Carrier i25oi un- i53:T, 

Hall Engineering iHldgs.) (SOp) 16s® 

Hall ■ Matthew i r2Soi 255 
Hallrburtnn -USSS. SO’ S 2*-: 

Hal'/tc Hldgs. '50oi 10S i29/7> 

Ha'ma DOp, 97® B® g® 7 
Hamoson Inds (5 d< 10'.® 

Hanger Invests. (10o» 35': (29/71 
Hanson Trust <2Sp) 171®. 6':PcLn. 98 
(30/7) 

Hargr^yes (20pl SI 

Harris Sbe/don Group (25 b» 44 3 (30’7> 
Harris tPhllipi (Hldnu.) (20PI 63 (29/71 
Hyrr Ison |T Cl l2$P' S2® 

Harrisons Crosheld £.7(|,® li® U. New 

Hanwelll Group I25p» 61 60 12917) 
Hawker Siddeley Greup i2SPl> 227 8 30 
Hawley Leisure iSpi 50 <30/7j 
Hawthorn rR. W.t Leslie (SOpi 114 
Hawtln (5pl 10',® 

Havocs Publishing Group ,200) 166 (29/71 
Harell fQuInmni 7ncL P. 81 (SO'Ts 
Hailewood Foods i20o, 91®. New (20 pi 
* P|i 

Heal 5 on Hldns. £18': (29/7) 

Helene ol London non 21 125/7) 

Helical Bar <25o> 30 i2B/7i 
H enlys 1 20m 92 

Henjher 'Furniture Trades) ,IOp) 103. 

A non-via. OOpt loi 
Henwcrth Ceramic Hldgs. »2So) 107'.-# 8 
, 19 4ec0b. 85>:0 

Heewnrth ,J.i Son iIOpi 82. fipcPl. 48 

•:9i7l 

Herer, Mcior Group ,2So> 27'r® 

Hr«t.sir ,JSpi 29 i28.'7> 

M**wnen-5tuari Plant imp, 45® 

He-.-wood Williams Group (25PI 46 I. 
>30'7i 

Hickson Welch (Hides., (50oi 166 Sf». s 
'29*71 B'tPCLn 63 125/7) 

Hlrlg Bros. (5Dl S‘, (28/7i 

Hingj Hill U5P> 33® S*i« 6 ® 1® 3 5. 

SncLn. 68 i28'7) 

Hiqhams iZSpi 36 (30/7' 

Hiehiand Electronics Group (Zoo) 45 
C8I7) 

Hill Smith '25 d> 45 12*71 

Hitt ih. j.i Greuo (IOpi 12 (2817) 

Hillards <l(Jpi 146® 7 3 

Hirst M.iilinson (20d) 20 fZ8'7l 

Holden (Arthur) <25 p) 68 

Hollis (25P) 35 f3D<7) 

Heir Liard Intnl. (IOp) 87. New (IOp) 
8 / 

Hone Ch*rm IOpi “fi 7t; 

Homfriv (25fl) 19 CO?) 

H never ,25oi 1P2# M®. A r»Vn 175® 
H sol. in yens Hides. (50 a) 53 f79f7) 

H-u-nn Travel rTSn) 250 (287) 

House of Fraser rZ5pl 14S* 4 7 5 3 
Hi'S: of Lcrote t75o) 60 (2D 7) 

H-w.rrf w-.'vllim rzup, B C9'7l. A 
'20p, S (29/7) 

MvUret, 175"' '"''"i "® I' 
Hov* r( j Tcnrns Service* (2Sp) 70. New 
!25e’ 68 

“nwrf-n *250) 178 

Bsv rpv 910 (30171 
Humnnnrs Hidas. f25p) 27 f29 71 
H-jmi-ldh. (1 0o> IH 10 
H«r,i (Char led rZSb) 58 (30 7) 

H/nun >|. J.) <5p' SO’.' 


L-— M 

LK Industrial Inv. (25pl 26 
LCP Hldgs. *rsp) 70 -*m I; 2 (29/7> 

LRC Intnl. HOP) 37 61: «:. 10':DCLn. 76 
(30 7" 

Lad broke Gre. HOP* 169® 9 71. Warrants 
to tub. 90® 1 

Lalng (John) '25ol 59 (297). A I25p> 58 
Laird Gre. ,25p, 1050. SpcLn. 60® 

Lake and Elliot i2Sbi 27 30 (297, 
Lambert Howarth Gre. (20 p) 3, <28)7* 
Lane (Percy) Grp. (IOp* 23 «30.*7i 
Laporte Industries (Hldgs) C50n> 100':® 
3® TOO 

Laurence Scott (25 d< 61 (ZS. 1 ?, 

Lead Industries Gre. (50pl 182 *25)7) 

Lee iArthur) and Sons iIZ'spi 14 (28 7) 
Lee Cooper Gro. '25e, T33 
L:igh interests lbo< )E0® 1®. lOpcLn. 125 
(29,7) 

Lennons Gre. (10a) 36 
Lesncv Products (5 pi 2 1 ,297) 

Letraaet "Oni 1140 14 16 
Level (Sc! 14 *30*7) 

Lewis's Inv. Tst. 6':pc2ndDb. 66® 

Lev Service -Grp. C26o) 77': 8 7 i297). 
Second series warrants to sub. 30 (28/7). 
S'tecLn. 62 -SO 

Let iano Punt and Wallpaper ,25c; 30® 
L'CStane ISO, 310 >29.7 > 

L liter IF. J. C; (2. Sp, E5 125)71 
Lincroft K,)geur Grooo {(Op) 24 ■:# 
L'Mood Holdings (25a) 158 61 59. 12pc 
Ln. 106': 

link House Publications <20 d) 173 <2977) 
Lister <2 Sp) 47 6 (30 7». SpcPrt. 35 3(77) 
Liveracct Dai'y Post Echo (Thel rSOp, 103. 
5acP(. 34 128/7* 

LlC«J (F. H.t Holdings (250) 38': 3 

.'29.7) 

Locker .Thomas) (Holdings' (Sot 14 (2917) 
A Ncn-V. - So' ) 3® 120 
London and Livercocl Trust CIOd) 37® >: 

. London M.dland Industrials (2501 TOB 
Lo-ioen and Northern Group (25 d> 39': 
i 43 ; 12917) 

London Br>tk Co. !2Se) 80®. 14pcLn. 
136 *33 7) 

I London Cremation Co IDccPrf. 66® 

1 Long Hamhlv (IOpi 8 (2817) 

Longton Industrial Holdings CZSpl 83 
(28 7) 

Loi-rho (ZSp) 104® 4 6. New Ord. (25 p) 
21 : 2 1 pm. S'tpeLn. 60 (50 7). 8>»c 
Ln. 1981-84 S3® 

Lcveh *Y. J ) .’Holdings) C25oi )36« 
Lucas Industries 213® 18 17 

MFI Furn. HOd, 49® 6® 6 
M.k. Electric Holdings i25s) 219® 

M.Y. Dart (10 p> 33 (2S.'71 
Macin'e (London) *1 Ool 30 
Macarthvs Pharmaceuticals »20o) 118® 

I7i, 18 

McCleerv L'Amle Greuo (25pi 17 (28)71 
Maclamanc Group (Clansman) i2So< 70 
>2517) 

McKerhnle Brothers (2So) 90® 2® 3® 
Macbherson IDonald) Group '25a) 74 
Mvanet Southerns (25o) 178 5 
Magnolia Group 'Mouldings, (1 Dpi 79® 
Mak.n <J. J.l Paosr Mills (ZSpi 120 

Ma'linson-Denny i25m 70. New Ord. (2So) 
69 3 70® l;® 69': 

Management Agency Music (IOp) 130 _ 
Manganese Bronze Holdings (2 Sp) 28 

• 29 ’7) 

Manor Nations* Group Motors (20pl 18 
(30 71 12ueLr. 68® 

Marie (top) 34 (23'7). 10'iDCLn- 69 
(2C 7' 

Mvrchwiel (25o) 100® 

Marha and Soencer ,75c) 100 2 91 ( 1 
IDO': 99':- 

Marlev (25p> 93 4 (307) 

MaHmg (IOpi 19': 

Marshall Cavendish (lOoi 28': 9 (ZS'7) 
Marshall (Tnomasi A »25o) 26 
Marshall's Universal (Z5pi 58 (29 7) , 
Martin the Newsagent (25oi 194 '29/7) 
Martonair lntl. (20p) 202 (30'7) 

May Hassell (25o) 81 (28<7i 
Meogitt (5 p) IS 17 (25'7i 
Men zies (John) <25oi 250 (30:7) 

Metal Bos 291® 2 90 4 
Metai Closures (25o) 106 
Metal rev I5e> 55 
Mrttov (25ol 25 

Mcver 'Moniague L.1 (25pl 85# 4 
Midland Inds. (Sp) 3S (28.7> 

M.Uer (Stanley) MQd) 13': (30i7l 
Mining Supplies (IOp) 134® 

Mitchell Cotts rzbfl' 42': f29 - 7i 
M*lchcll Somers <T0p) 36':®' 

Mivcpncrete (Hldgs.l '25 a) 76 (30(7) 

Mol.n* (25p. 104'; V30.7« 

Monk (A.) (25o, 33 (29-7) 

Montlort (Knitting Mills, (25«i 74 <25 7j 
Monument- Secs. IIOpi 3® 3 
Morgan Crucible (2So» 145# 6 
"tornson (Wm i Supermarkets (IOp) 16) 

Moss Bros. (20p) 217® 

Moss Erg Gre. (2Ssi 1O0 <30>7) 
Mothcrcare llOp, 242 40 
Mount Cheriotte (1 Dpi *20*: 1 
Montes (IOpi 91; (297, 

Mowfem (John) /2Soi 103 
Muirhead (2Spi 121® 9® 33# 3 42 5 
Mvion Gro. (IOpi 54':® 


- o— P 

NCR i SUS5 , £30';® 

Nathan <B. and l.i (25p) 36 'v 8 i23/7i 
National Carbonising dOoi 135® 

N rep send ,"25P' 36 ,29*7) 

Negretfl and Zambr a l 2 Sol 40 08/7; 

New Eauipmenr ilOo, 13 i28/7i 
N ewarthill 29S* 

Ncwbold Burton Hldgs. (25p) 45® 

Newman Inds. r 2 So, 43® 

Newman Tonks (25®. 53® 

New* International r25Pl 194 
N ^iro» (25p' 81'.® 1 ®. 7LrtitUns.ln. 
, <28 7i 

Norrnand Electrical Hldgs. (ZOpi 41 
Norsk Hydra AS £49: 

North (M. F.i (lop, 26 (267, 

Nonhern Engng. Industries iZSpi 56 (29-7). 
3pcpf. Z5‘: 

Northern Foods vZSbi 141® 40 
Nonhem Goldsmiths <25p) 70® 

Norton <W. E.i 'Hldgs.) (50) 12'v (267, 
Norvk Sec. -IOPI 9 ' ib l; 9 (29 7) 
Nottingham Brick iSOd) 162 (25 7) 
Nottingham Mnfq. ,25 p) 94 i307, 

N |28 7) JerSCV> Kn,t 7Be0n * e,: ' , - n ' 63 1, 
Nurdln Peacock (IQp, 153# 3 
Nu-Swilt Industries (So) 23® 

O.K. Bazars <19291 iRO.50) 665® 

Ocean Wilsons tHIdgs I <20pi 44 I3D'7). 
New i ZOp) 44 >30 7i 

0 . 1 *eg Electronic Machines >25p) 303 , 2 Bi 7 i 
OJrez Group rjool 89 
OI*vej Paper Mill I20p( 26 4 *25 7) 
Owen Owen .26p» 1 1 6# 

Dvley Printing Grouo 12501 22 <30 7) 
Ozalid Group Hldgs. gpcLn. 76 i2B,7i 

5'M.A. Hldgs. -ZSP) 28 *29 7i 
Parker Knoll A ’25p) 91 '38 7i 
Paterson 'R I Sons i25o) 19 

^Zwhtwi.s, HOP) 298® 5 6 . A 

Pauls Whiles 'zSpl 147 g '30-7) 

Pawson IW L.I Son ISpi 37 ® 7 
Peak Invests. MOp) 5 ® 

Pearson Longman i2Sp> 222 )25'7) 

Ssss :^o? 0 9 n 2 i 25W 251 ,3fi7? 

Pegl“r-Hattcrslev (25 di 112 (29 7 ) 
rijJJ'W Commercial Hldgs. MOp) 12 % 1 , 

Pen, land Industries «1 OB' 30'- 
Pontos mod) S3 - 

Perkin-EIrncr 4pcUnsec.Ln t 6 S'- C (29 Tl 

Pntnjcon Group H 2 i.p) 36® 

J 10bi ^6 (30/7) 

™| !**. Finance 5*>pcLn 51® 

Phlllos Lamps Hldg iFI la, 4X4 renm 

5SaS*,2S:*w- f «pi JiK 

Pickles iwm.i A non-vtg. iIQdi 4h 

P fe?n«I rt0S o (2011 ' 153 (25/7) ' 

PUkiroton Bros. 2S3® S 3 6 8 . New 

P ! jr*ou^*sz^ , g’ l |?9»7) * ° D ’ 211 
Prasuranta iSpi 162 iSon" 

Plessey (SOP- 2 T 6 ® 17 # i 6 i B 

Phjsu It Op) 970 0 

PnlvmarV Intnl ilOo) 78 
Portals Hldgs (25pi 390 ,'30/71 
Poner Chao burn i20oi 64 (25(7) 

Portland Hides. <25pi 21® 

Sunderland Newspapers. (25ol 

P?fw",r D . U,f r Vn . ' S0( " 217 1 30. ’71 
p ^g ( 7 J F ' 1 Engineering i 2 Sp) 49 51 SO 

ZT-idfi l; SPI 35 *** 4> * '' : ® 

Priest iBenlamim Sous (Hidas 1 / 3 c n , n< 
Marian* Hide*. 1 1 0 l25l7l 63 

5w VJjs^tT 10 * Group ,Spl 7d '-<B 82': 

^oos. Hav'* Wharl 243'-® 3® 

Provincial 150 . 42 l 29'7) 

Pullman <R J 1 , 5 p, 3#l . . 39 , 7 , 

plif Jri«os.i ilOo, 39 ‘i 29/7/ 

pyramid Group (Publishers/ (IOp) 46® 


Red 1 and *25pi ’ 71 ® 

lUB 

fi.enolfl'"73':# X® 1« [2 70 «»» 

Rentoki Gd. iT0p» i &8 
Renwick Gb- t 2 |l».« i30/7> 

Restmor Gb. *2SP<-|* 90 ‘Z|I7 

ffisrssss SfLS **» 

flfihard* kVahlngton industs. dOP' 

130 7.. 7 rfcLn. 66 '.’ 178.7' 

R.chardi (IOP' 16. 7 t 

Richards ■Lric egcrt jVnp, 1 

Richardsons Westgarth 

RlfcViE. J-' 39 

Robertson Foods USoi 1 ^ l® (2a 7 , 
Robinson (T.) l2Sp> 80 78 a*.?' 

Reck Darham CIOS' 30 ,z9f7 ‘ 

sseifiSffsBM. 

5 SS 5 "M. 3 Bl 'sl te-va* « 

Rffi2on construction GrOU P (IOp) ** 

JjctontPbh (SOP) 1B0. 794 

mTWS.% d .«^ 1 

ROVCO Group (So. 42 C30T) 

s wd U stores ( 12 ': 0 ' 13', (217,. 2SP4 
SGB 5^ olJ 3 'ef jKhl 1 M 8 0P) 178 6 '29l71 

SM (29:7 1- A OS* 

sat Sss-T ^'’ 8 ' 1 36 

s2SV. 

Scapa Grouo 81 ^ 1 , (26-7, 

tSK^SSS5) r 

SSS?«h» A -4W C ^ 

Hld«». (TOP- 37 C3D-7) 
Security Centres njugs- 

sasrsL.'Yiwfa 

pLI®’ JB * <!«,}« 

Shaw carpets (IOp) 23 <2.9^ 7 ,-pcLn- 
Sidlaw Inds. '50P' 114 W 
S'ebe'Gorfnan C25P' 190 (29-7) 

!3a^iilS»»j»*’ 1 !■ <«"> 

S>mon Eng. «25rt 273® 8 

Sirdar (»' 8®.pcLn. 71 428/71 

SmW A (SOP) 1|4 St « 

7.:P4Db. 

‘ 3o;71 

Snear Jartson n5vi 124 %W7* 

Spencer Gears (Sp) 24 (29:7) 

Srencer (George) (Ur) 22 (29 73 
Spiran-Sarco Eng- KW 174 6 t30. r 7i 
Soring Grave Sues. (lOo) 99 „ 

Staffordshire Potteries (Hldgs.) «25o» 55 

s'tag ^Furniture Hldgs. New (2Sp< 81 

(29 7 * 

Stakl* iReo.) Orgnstn. H0o) 42 ii® 
Standard FircwortS * 2 Sp) 91 
Standard Industf- CaD. f2SD) 92 90 o7 
i2fif7i 

standard Teleoh. Cables J25pi 402 
Stanley 'A. G.( H'ans. ’Sp) 65 *25'71 
Stavelev Indus. 2 IS# 17®. ThncUnscd. 
Ln. 1986-91 64 (287). Do. 1988^3 
61 -,® 2 ® 

Stead Simpson A (2So) 43 
Steel Bros. Hldgs. (25o) 135® 

St cel lev iZSoi 179® 80 
Steinberg Go.. i 10 p» IS 1 * '28.-7* 

Sterling Indus. (2<-p) 30 <29/71 
Stewart Plastics <2 So- 93 4 
Stocktake Hidas. >25p) GD (29*7) 

Stoddard (Hldgs.) A <?5s) 19 (29/7) 
Stone-Piatt Indus. i2Sd) 26® 7).-« h. 
4.3pcP(. 30 (29/7) 

Srroud Riley Drummond <2 Sp) 34 'j <28 7) 
Sturla Hldns. 'IOp, 12 (29(71. New >10P> 
3 Dd <30 7' 

Sunlight Service Gp. < 1 0p< 681i 
Sunra Go. ' (Ooi 73S® -'lat® 

Sirtdlffe Soeakman ,25p) 36 (30.7) 
Svmonds Eng-g. (Sp) 1 3® 

T— U— V 

TACE OOP) 23 (25/71 

Tl Raleigh Indus. 6 pcDb. 83 <28:71 

Talbfex Gp. '5p) 8 130/7) 

Tarmac (50P) 275® 5 3 6 1. 6 i>pcDb. 
74)} ,25/7). 8 3 ,pcUnscd.Ln. 64*j# 

Tate Lvie 136® 4 6 7 8 40. 6 '^»cPf. 

SO';® 

Taylor Woodrow iZSpi 472 68 4 ,29 7> 
Tcbbitt Gp. (IOpi 37 <30/71. New (IOp, 
37 1 29. *7 i 

Tecalemit (25 pi 70 
Telephone Renrals (2Sp> 263 
Tesco Stores iHidgs.i ISpi 57® 6 >, 7'j 7 
Thermal Syndicate (2 Spi 105 (29/71 
Thorn 8 M/_ (2SP£ 348® 8 6 4 5. 7pc2ntf 

Thorne (F.’W.I MOoi 122 
Thurgar Bardea (IOp) 1 1 'j 0.8771 
Tilhng (Thou (20p, 177® 81 79 80 78 
B':pcLn. 691.-;® 

Time Products (IOp. 751, (30/7) 

Tomkins (F- H.) (5pi 19 (29<7i 
Tongaat Corogroup (R0.10) 125 
Tootal i 2 Sp) 26® «'® is. 5PcPf. 30 (29/71. 

1 (28/V? b ‘ 66 ' J 7A,DcLn - ** 9'> 

TovC(25p) 58 (25.7) 

Toter Kemslev MlHbure ( 20 », 60® 4 3 
Treftilgar House (20pl 73® 3 1 ;. 9i;pcLn. 
75®. lOUpcLn. 77': t25Ti 
Transparent Paoer 6 ‘ : ocl»t. 43 (28.-71 
Transport Dvlpt. (250) 77 1 , 

Travis Arnold (ZSo, 129 129-7) 

Tricoviiie «ioo) 63® 

Trident Television A N-V ( 10 o, Si 130(71 
Triple Foundries (25p) 50 2 (25J7.I 
Trust house Forte (2Sp> 1910 90 1 88 
Option WtS. 60': t30'7r 
Tube Iwvs. 264® 70® 62® 60® 60. S)»pc 
Ln. 87 U 

Tunnel B (25n) 24R 

Turner Newall 127® 7 8 4. 1 1 >,pcLn. 

90 (30/71 

Tvsons (Contractors) (IOp, 19': i30(7) 

UBM Group I25PI 72 
UDS Group ( 2 Spi 72. 7i«pcDb. 70 128/7'. 
6 - DcLn. 49'. (30, '7l 
UKO Internatl. (25ot 101 (29 7i . 

USMC lnternaO. 9pcLn. with wts. 100 21< 

, 3 129-71 

Unrcorn Industries <25l>i 1Q6i 
Unigatc <25 p, 130® 28 9 30. 6 i;pcUns. 
Ln 91-96 57': (30/7). 6 'wcUns.Ln. 

115 (29/71 

Unilever i25di SOO. 7nc1stPI. 51': 
■2 5(7). 4pcDb. t 99'v. (29/7J. 7*«pcUnc. 
Ln. 60 ', 1 

Unilever IN V.I <FI1g| 16.35® 

Union Hiternahonal 6ocPf. 4S'i 3 <28/71 
U it 1 tech IIOpi 32S9 8® 8 
United Biscuits > Hldgs.l i25ot 86® 3 
United Carriers ilOp, 155 
United City Merchants <10pl '23 <30/7) 
United Gas Indust. <25 di 68); 129/T' 
United Guarantee , Hldgs. i ,5 d> id<: 
Q9 f7i 

United SoentiAc Hldgs. (25 pi 300 
United Soring Steel <10p> 26 5 
United Technologies ( USS5) 19R» (25/7) 
Unochrome Indust. ilOo, 17 <30/71 

Utfco Hldgs. <R1) 104 5 (28/7) 

Valor |25ol 55 
Vantona <20o) 65® 

V 32 5B *29'll* 7 * 91:4 30 1 2. SpcPf. 
Vlcu,^ Products rWallsond) (ZSp, 207 

V/nCcn (2001 166® 

Vosper 1 25 pi 166 

W — Y — Z 

WG.I. <25p) 118 
wace l 2 Qd, 28 <5a/n 

Wadkln ,.50 p) 86 130(71 

Walker , Allred) Son <10p) 9(; 429 , 7 * 

Wjlker Hamor ISpi S® 6a 5'.;: 

Walker >S. W.I Hldgs. <25p) 32 VZ8/7, 
"i?Soi 83 <25/71 
Walker iThomas, iSp, 12 
Ward and Goldstonc (2So! 66 7 (29/7) 
ward Holdings HO 01 45 '29 7) 

Wire (Thos. W.) I25pl 100-', 

Ward White Group (25pi S7«. SpcLn. 
89 <25.'7I 

Waring and Glllow rHIdgs.) N. Ord. i2Sp> 
96 (30.'7< 

Warne. Wrlghl and Rowland 72 (30,7) 
Waterl ord Glass (IR.0.05, 31 *29:7) 
Watmough; .Hldgs., <2Spl 145# 

Waishams (25o» 335 <28.7* 

<3(?7) Blake - BcJrne ■•'d C®* <25p) 138 
Wcarwell <5o> 56.7 
Web5ters Group <5p) 28® 8 

Wedgwood <25p*. 576 
Weeks Associates (IOP) 10', ,25/71 
Weir Group '75p> 31',# 1® ' 

WCIIco Hldgs. <5P) 25 i25*7) 
westtrick Products c25p) 52 (30 7) 
Western Board Mills 'IOp, 95 '30:71 
Westland Aircraft f25s) 12 M,® 3 
Westward Trfvan.tfpp> 20 i, I29f7) 

Wenern Bras. '25b' 75 (28(7) 

Whatman Bwe Angel (ZSp) 82 
Whccsoc <25 p) 65 1 


Wheway WatKPT M® tou 

Whlwcroft (ZSp) W« 6® **' 

Whites if.) SpcLn- 69 (29.(71 
Whitt/npham (W.» tHldoU (IZJ-p} 

Wra^M 3 ’.H.)' and Son (2Sp> 160 
Wiggins Construct n Op) 23 < 25 , 7 * 
Wig9lP5 Te*pe 4':pc2ndDb. 71-si ^ 

WOkes 5 (J.J (25d) 69 <2ST) 

Wilkins and Mitchell OSo) 34 
Wilkinson Match 177# 9 7. 10*1*. 

Will tarns and J»ff»ei (ufgnrs.* (25o) 
Williams (J-) ai Cardiff (25 p) 2b is??! 
Williams (W.) and Sons 'Hldgs.) 21 1 

Wilson (Connolly) Hldgs. <25pi 1Q , 
1287) w 

Wimpey (G.I <25o) 85® 

Wolseley Hughes i2Sv> 233® 30® e 
Wombwril Foundry and Eng. Co. (irv. 
18 *2S'7) 

WCOd and Sons (HHosJ (5 b) 19 .lom 
Wood Hafl Trust /25p) 99® * 3 ‘ 7 ’ 

Wood fS.W.) (2 Op) 43 C2Sr7) . 

Wood bead (Tonas) S5P) 75 (25?) 

Wood house Rlxson (Hidas.) (izijp) f| 

Woolworth (F.W.) C5p) 62 If; 
Wrlghton (F.) (Assoc. Companies) flOpi 

Wyatt Woodrow) Hfdgs^ «p) 27 C Qb.tj 

York Traitor Hldn. (IOp) 23 . 

Yorkshire Chemi cats (25a) 44 ngm 

12'ipciInsU.n. 87 (29/71 1 " 7J ' 

Yorkshire Tar Corpn. S'acUnsXn. by* 
Youghal Carpets (Hldos.) (MrtOJai j ■ 

Zellers (5P) 47 (26/7) 

FINANCIAL TRUSTS (117) 

Akroyti SmlUPtrs f25p) 3239 20® ' 

Anglo- Continental Inv. 9corDb. 88® y< 

Trust (IOp) 100 . 10>2PcUni.*Ln a 

flitanm'a Arrow Hldgs. tZsp) 24® k 
Charterhouse Gro. usb> 92® s 2 i u 
Comoagnie Financier de Suer s«rj 
Corinthian Hldgs. (IOpi 30 ■ * 

Dally Mail and General Tst. (SOpi sone 
498. 5 oc Pf. (SOPI T9 (Z9/7I 
ElKlra In*. Tst- <25o) 151 
English and Dutch [nr. Tst. (*rj iil*. 
Ex-Lands (10P» 12 (25/7) . 111- 

FC Finance <25 pi 90. 

FFI iUk FI nance i B'socLn. 69 u < 30 , 7 , 
lO'-PcLn. 91 )• <30/7i. 1 1 ftpcln. W pi 

(25 7,. 1Zi;pcLn. 9B.'v® 'g® ' ^ ** 

First National Finance Corpn. (IOp, Jau- 
<: 74 84 la 8. Warrants to sub ' M 
BirtcLn. 1992-97 7B (29/7> - **• 

GcOT/e Durrant and Murray Grp. 'S 0 i -s 

Gresnam inv. Tst. i25o) 77 >« Bo 7 
Hambro Tst. (25pl 100® 1 

Hampton Tst. Cbn) 62'-® 51 ^ 3 1 . 
'nwjaoe 430® 2® 39-28® 8. 5/wcLa 

Keirock Tst.Moi id O. Variable Rate Cw 
r>* 1*0 pl 137 ■ 

Kwahu flOp) 190 

L»ar^ 7 Brothers Starling Reserve Fgni 
Ljogtoandy Scottish aopl 15. Now ob« 
London “ and Assoc. Iny. Tst «ob> 10 

London Scottish Finance Core. Oa D i 4 . 
M and G Grp. (Hldgs.* (5 p) 130 130,71- 
Manson Finance Tst. /20 p) 46® fin 
Martin fR. P.i (Sp) 47 ' 

Mercantile House Hldgs. (25pi 2 7 so 
Merrill Lynch <USsi.33i3, (J55Z8 nan 
Mills and Allen Intnl. I90pl 292 Cum 
Red. 1st Pf. (SOpi B2i x (29/7J *■ 

Provident Financial Gro. r25cu 145 a r- 
Rcuebaugb HOpl 12fi® 

5iffta(7 Darby Berhad (3M0.50) 67 Bi 2 

Smith Bros. (25pi 39 
stock Exchange 7l<pcMLDta. 62 nnrr, 
Utd. Dominions Tst. ,Z5el 68 7. isae 
Cnv.Sub.Uns.Ln. 182 79 <25/7/ 

Wagon Finance Con. i25o, 50 
Yule Carlo I IOp) 97® 

GAS (7) 

Imperial Continental Gas Aun. Cap. ;u 
4 BO. 8pcCnv.UtH.Ln. 110 i . . 

INSURANCE (107) 

Sremnall Beard , Hldgs.) (IOp) l3'iiD7i 
Bntannlc i5pi 242 130/71 . u ‘ 1 

Commercial Uirion (Z5p> 148 51 jq 

Eagle Star Hldgs. (25p) 235 3 
Equity Law Lile <5 pi 294® 90 
General Accident Fire Lite i25pl 1268. 
6 4 

Guardian Royal Evchange <25ol 328 E 
Hambro Life (So) 258® 7® 

Heath *C. E.i iZOpi 210® ID 
Hogg Robinson Grp. ,25p» 122 20 
Howden (Alex., Grp. (IOpi 103® 

Legal General Grp. <25p) 2099 3 

London Manchester (50) 206 

Marah McLennan Cos. Inc. Shs. Com. 

ISU51 ) £28® 7-L® 6S® 8 7L; SL 
Ml net Hldgs. >2001 102 4 
Moran -ChrisUrDherj Grp. i20p> 24 (2S7i 
Pearl iSp) 396® 6 8 400 
Phoenix 1 ZSp) 261 
Prudential Cpn. <2Sp) 232 1 30 
Reluge <5pl 198 200 (3071 . 

Royal <2SPl 398® 5® 4® 5 
5edgwlcV Grp. (10p< 125® -5 4 6 
South British ,5NZ11 120 (30/7) 
Stenhouse Hldgx. 'i25p) 89® 90 
Stewart Wrlghtson Hldgs. (20d) 22 B OSr7l 
Sun Aitfance London '716® 22®. Bhpc 
Uns.Ln. 76*4 (2»-7) 

Sun Ule (5p1 222® 20® 1 
Trade Indemnity I25P) 200 >28.7) 

Willis Faber C25PI 255® 

INVESTMENT TRUSTS (109) 

Aberdeen Invest. (2So> 70 <2917) 
Aberden Trust (ZSp) 112 (28/7) 

Acorn Secs. Income (SOp) 63. Capital 
lip, 119 (28/7) „ ' 

Alliance invest. i2Spi 144® 

Alliance Trust i25d) 233 . 

AKflund Capital J30p) 261 (30/7) 
American Trust lUpi SB's® 7*- - 

Anglo American Secs. Core. i25e, U 2 M) 
Anglo- International Dtv. (25p) 53 .128,71 
An 9 la -Scottish CZ5pi 56f- 6 (28,'7) 
Aixh.medtt Cap. (SOpi SO (2917, 7 . 

Atlantic Assets I25pi 1 88® 

Atlas Electric General <25p> 79 (2SI7I 
Bankers Invest. U5pl 69': (30/7) 

I5B.3SS 'S'?l5„, 256 7 ™ 
Border Southern Stockholders IIOpi 71 


(28/7) 

British 


American General f2Spi_46i' S 
5pcb< 


British Assets (ZSp, 88 (30/7). 

British Empire Sec*. _<5pl. 14^(2W7l 


rllish .Indust Gen. ^'zpcLn. 


l29)7i 


British Invest. <25 pi 
B roadstone (20pi J 7fi®__ 

Brunner invest. i2Sp) 64 1 , (2817) 

CLRP Invest. (25pi B4 t29/7). 

Canadian Foreign (75 p) 125 >n (29/7) 
Capital National i25p» 145‘j 6 S U9<7i. 

CardhuR' Invest. Ofd. (25 pi 127 (29/1,. 

• 6ncLn. 128 |29»7, 

Cedar Invest. (25 p1 81® 

Channel Islands lnt. Inc. Shs. -Z2 '. tZSITi 
Charter Tst.- Agency (250) 65»: (29/71 
City Cml. Cap.shs. 172 (30171 
City Forwgn |25») 64 (29(7) 
Claverhouse fSOpl 116 <29/7, 

Continental Indsll. (25P) 243 (29j7l 
Continental Union i2SpI 139-40 (29<7) 
Cross! rlars (25P>,114® 16- 
Cumulus (25p) 33 2*4 (29'7) 

Derby Tst. Cap.shs. (50 01 180 <25/7). 
Drarnw Cora. (25W 148 
Drayton Fjr fatOT i25o> 52 1 i H*W] 
Drayton . Prem 3.5ocPf. 37<j <29^1. 5 pC 
Pf. 37': <29.7?. 7',pcAUtisec.Ln. 122®. 
Duaivcst Cap -shs. 324® 

Edinburgh American Assets <25 p> 67® 
Edinburgh Inv. (ZSp) 81 80 «30’71 
English New York IZSpi 84 <29/7(. 4,*pc 

Eta5lth‘ L ScottSS USpVSS <3a,7) 

Eou/ty Consort lev. Dfd. (50oi 178 ED 
<28.71 

Equltv Inc. Tst. <50 p) 25* 

F and C Eurotnist <Z5p» 49j BffTJ 
First Scottish American Trast (Bp' 9M 
Foreign Colonial InvesL -f25pl 104': 
Fulcrum Invest. Income t25o) 45 lj (29/7). 

Capital <2'ipl 3'i 125*71 " 

Fund invest Income (2Sp) 4Z'i (25/7). Cad- 

(25p» 96 (25/7) 

GT Japan Invest. (25 p) 192 |25I7) 
General Funds ln»e«. <Z5pj 225 
General Investors Trustees (25 pi 162 
General Scottish Trust I25P) 55 (30/71 
Glasgow Stockholders- (Z5p< .130 1 (29 [p 
Globe Invest- (25 b) 146® 7. 4 pcDb. 

9B<: (30/71. 11 liPeLn. 128#^ 

Govett European <25p) 63': (29/7) 

Great Northern Invest. (25p) 126. Own 
Guardian Invest. <25n, 96 5>j (23/71 
Hambros Invest (25p) 139 i29/7) 

Hill (Phlllpi Invest. (ZSp) 110® 11L-6- 
10 I- 

Industirial General (25e> 72® 2 

Intnl. Invest. (2Spi 90 89 i2Sf71 

Investors Capital (25 p> 681: 9 128/7) 
jar dine Japan Invest. <25p, 112 <2517) 
jove invest. Capital rzpi H‘* i29/7, 

Keep Invest. (5p) 1 I'< (25/7) 

Lancashire London rZ5pl 54 (28/7) 

Law Debenture i25p) I37ij I2S/7) 

London Gartmore (50 pJ 85 (29.-7) 

(29 71 


S* 


London Holyroad f25p, 128 

London Montrose (2S0< 2131® <:1®. 

Pf 38 <29 7) 

London Provincial <2Sn) 11B i29,7l 
London Inv. Tst. ISO) 25'; L297I _ ' 

London Merchant Secs. i25p( 136 I25N- 

Dfd. <250, 107 6 <2S'71 

London Trust <25p, 80<: (307). Neff 
<25p, 81 <297, 

M and G Second Dual Cap. shs.J4pl 32*« 
Mercantile (25o> 53 1 ;. 5 pcP 1. 38 (2K71- 
4ApcDb. 831, 

Merchants <25 p> 84 1 , r29 7) 

Midland (25pi 106 (29i7) 

Monks (25o) 571, (30.7) . 

Montagu Boston iI0p> 47 (297). Wawian 
.21 h (297) 

Murray Caledonian (25ol 56 . 

Murray Clvdaidale <25ol 31': <Z9l' 

_ 8 *2501 50® . . 

Mureay Glendevon O50< 104 fZB 7). ■ 

asp) 1011* (28.7) .■ 


ACTIVE STOCKS 

YESTERDAY— 


I — J — K 

ICl (ZSpi 173 1 3: 2l’J ,, 

I Ml (25p) 629 1* 3. 5l:PeU«».Ln. 44® 


Q— R — S 

Ouecn* Moat Houses (5p, 35i-® k 
Qu.ek (H. J.) Groyp nop) 341 , 

RFC Growp HOP) 41 401- ,29171 

*Vsi RTi'd'no 25 *' iBo '-’ 0 ^ 7 «> 

KUSUSTM '£'’&£ a,,n 

Ramar Twtilcs ,5o) 71 * oalri ™ 
R w k an r9 ' ’Ii* 4 6 BO 72 a<4PC 

bV $> 7 , 8wLn - 68 ’* (3 ^ 7 '- 'OLpcL? 
Ranks Ho vis McDoURBlI 125b! 44« 71 .* 7 
5':. BPtAPi. 4£ IZ87I. BUpcLn 071, 
6 *BTLn. 66 <j <29/7 1 . SlapcLn. 67 'j fI 8 | 7 i 
Pinsom (W.i nap, 246® 

R)it!«Mr Hoffmann Pollard '‘2Sp, 106® 

Ln’^gs' .29°;," ,:So1 ,D7: ‘- B « 

Ransnmcs Sims Jefferies 1S5 (29;7, 
Ratcliffs iGB* '25 r. 51 f297i 
Ratncrs (Jewellersi i 10 r< 57 g (29,'7> 
Ravbick MOp, 62 lOLpcPI. 97 
Roalrut Inin! (Sd> 16'; IT (30/7 1. SLPC 
2nflPf. 34l<(p 

Ready Mirrd Coro -t* rJ5o> 201® l 
Rerkln Coiman 125 b' 196. EocPr. 39 

'£*71 

Record Ridnway f23pt 22 '26.7, 

Redfrarn National Glass <25n' 182® 

Red, /fusion (25p> 89® 90 
V 


, Stock 

BP 

Eng. China Clays 
Racal Electronics 

BAT Inds 

Dnwtj- 

GEC 

GIvN 

Lonrho "New' ... 
NatWest Bank -... 

Plessey 

RTZ 

Taylor Woodrow 

Beecham 

ICI 

Lucas Inds 


No. 

Denoiniaa- of 
tioa marks 
25p 
25p 
25p 
25p 
50p 
2Sp 
£1 


Closing Change 
price (p) on day 
343 — 


Nil/pd. S 
£1 
SOp 
25 p 
25 p 
25 p 
£1 
£1 


107 

278 

275 

239 

480 

253 

22pm 

355 

215 

465 

4SS 

147 

372 

220 


- 2 

- Z 
+ 2 
+ 5 
+ 2 

- 4 


+ 2 
+ 12 
- 1 

+ 4 


1980 
high 
412 
112 
290 
290 
259 
494 
279 

3Qjpn> 

390’ 

223 

485 

491 

160 

402 

264 


1980. 

low 

320 

.74 

175 

223 

14S 

336 

228 

15*pffl 

305 

108 

327 

315 

108 - 
348 • 
185 


ON THE WEEK — 

No. 

Denomina- of 

Stock 

LASMO 

GEC 

Thorn EMI 

Racal Electronics 

.Feed lntl 

Shell Transport... 

Premier Cons. ... 

BP 

First Nat Fln’ce 
ICI 

rtz ;;;; 

BAT Inds 

NatWest Bank ... 

Barclays Bank ... 

Eng. China .Clays 


Closing Change 1980 1980 


tion 

marks 

price (p) 

on week high 

low 

25p 

41 

678 

- 8 

830 

337 

25p 

38 

480 

+13 

494 

326 

SOp 

36 

342 

+14 

348 

360 

25p 

35 

278 

+16 

290 

ITS. 

£1 

35 

192 

- 2 

215 

163 i 

25p 

33 

404 

- 6' 

432 

314 

5p 

32 

79*c 

- 1 • 

99 

36 

25p 

31 

last 

wTO 


4U 

320 

IOp 

31 

28| 

.+ 1 

29 


£1 

31 

372 

•+ 2- 

402 

348' ' 

Si p 

31 

465 

- 2 . 

485 

327 

25p 

29 

275 

- 1 

290 

228, 

£1 

29 

355 

+. 3 

390 

305 ' . 

£1 

27 

390 ’ 

-.5 . 

-430 ... 

327 

25 p 

27 

107 

- 1 . 

112 





JS *-2 1980 

saas 

*&<* 2 e n , v > « 

•*» -&•*> ti- «* 

9ry ai * io® , : 

i$5?*£“ ’*•£ 

" H,0 “- '5„, „ % 

^vS s !o " 1: i ■ 

mcwm *«* V®, * 

. ’2 l2S*r. T «- IS, , , 

iBl QO. •> " 1) 

1 a\B«: L , ? 

pL 98 «o' 

Fininco Cai-i 4 1 ■ 

C„ V ; 

T«. !2s al „ V* 

t&* S* ;•*>’ 

1 z ® 3 ® se® j* J i 

? B ' ,4 °' v -^' Rl > 

19® "»*&, • 

ft Sterlir— _ 

* Rl >ttn. . 

>«« h >2o„ , 6- . ^ S 

AWC - l '"' **- * 
h F.nan (r - ► 
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The Treasury bill rate rose moderate purchases of Treasure week, with business curtailed slightly down from Thursdays 
by 0.2693 per cent at yesterday's hills both from banks and ahead of tte weekend. The dollar close of 74.7. Against the dollar 
tender to 14.7076 per cent, and discoum houses, and a small maintained its firm, undertone it opened at S2.S250 and touched 
the minimum accepted bid was number of local authority bills but. .finished slightly below its a low of $2.3.30 during the 
£96.30, compared with £96 39 from the houses In addition best level of the day. However morning. However it may have 
the previous week. Bids ai that they lent a small amount to 2 the slight easing was mainly a been a little oversold and 

level were met as to about 39 or 3 houses at MLR fur repay- technical reaction. Eurodollar attracted interest at these lower 

per cent and above in full. The inent on Monday, in the market's rates continued to rise, showing levels so that . by noon it had 
£300m bills on offer attracted favour. Government disburse- gains of up to 5 of a point’ m recovered to $..3350, having 
bids of £641 .7 lin. and all bills ments exceeded revenue trans- Places. Against the D-mark the peaked at $-.34 during the morn- 
offered were allotted. Next week fers to the Exchequer by a U.S. unit "finished at 'DM 1.7925 ing. Afternoon trading saw the 
a further £300m will be on small amount, and hanks brought compared with DM 1.7815 on dollar ease slightly and sterllpg 
offer, replacing a similar amount forward balances a small wav Thursday, and SwFr 1.6610 touched $2.3400 once again 
of maturities. above target. In the interbank against SwFr 1.6490 in terms of before closing at S2. 3330-2 .3340, 

Day-to-day credit remained in market weekend money opened Ihe Swiss- franc.- The French a loss of 95 points, and its lowest 

short supply in the money at 17J-1S per cent and’ lunched franc was sharply weaker in level against the dollar for six 

market, with the cel! on 181-19 per cent before finishing late trading, with the dollar weeks. 

Exchequer 12J per cent 1985 at 10-12 per cent. Longer term finishing at FFr 4.1620 against G <>ld rose So an ounce in the 

•‘A” stock beine the nrinrinal rales were firmer reflecting dis- FFr 4.1220. London bullion market in very 


l l, !2 , "i!!*Ltt'*o-02)?j im® 

Snutil CrtrftV n On) 30 <25.-7 1 
SMOtem Mnti Cm. (MSO-50) 350 ;® 
^Jb^HB/T) 4 ^ 4 ?' Tl " OredttlM Cl 
TtjjiTVffi Ptedtlng (15 p) in* 

Tknk* Cob.. Iiw. .(sopi 322® 

V.--- 4 ' Rhodesian (6) 

Botswana, jbi /pujj it y, . 

rM^/a) 98-(2a7' 71 

Mineral*. A Enuim Dora nan. 


(29 7 ) — ““ n.uir G /O i umnore on 141-0 19 

Ulird London Proomi« (lOo) 117 CANALS (3) Ohio EbAi 585® 

kllnatx London Properto VzSp’) 21^ ManthMtor Ship Canal 196 . SocW. 34': 2J 1 **• 

Amalgamated Estates <5 p> 16»«® i*® i, (297 1 „ , , ?* er _“F | "- ®»® J* S 

/S) 11 "! Metropolitan Holding. «So) % 80 »?; ® .1?^ SSo-wK)hini"?i 0 V 

l»w. Properties <10p> 140® SiipeOfc. sou (29/71 ro^*atw_ 210 ® 


Exchequer 12J per cent 1985 at 10-12 per cent. Longer term finishing at FFr 4.1620 against 
•‘A’’ stock being the principal rates were firmer, reflecting dis-'. FFr _4.1220. . 
factor draining funds. There was appointment over this week’s Sterling stayed on the side- 
also a moderate net take up unchanged MLR. lines for much of the day in 


Sterling stayed on the side- quiet trading 10 close at 8620- 
lines for much of the day in $623. 


Ao** Properties <lDp) 140® 

S ^" rm « IJocDrt). 79 <2®>7> 
Property Trust 6-WPCLn. eoh 


WATERWORKS (3) 


Posr/don 210® 

Queen Margaret Mine* 22® 

Rembrandr Croup 265® 

SOL 1 34# 


THE POUND SPOT AND FORWARD 


GOLD 


■S-ft »•"— -'OR-tv (25 p) 271® 'SBn?m£ MSU-ioX 7 1 |a‘S^ h *si* rtB - 44 2 


142 (30 17). Niw Ord. 

C25R1-143 (30.77 

CaWtel Caurrttes Property (25o) 117 


Seeglre Resources 520® 


Mineral*' A Reiourm &n. Property (25oJ 117 

334# 8 . 7 w * ounn! *. con, ‘. (*BD 1 -40) Central Dist. BgcLn. 1997-99 58 (15/7) 
Winkle Colliery (SOpl - 50 - ( 2 ar*, Ceno-ovinc/or Estates (2opi 171 

”? , .5SA 2 52' 24 " srn 


Bradford Property Truit' (25 D) 196 Mid ‘Southern 7pcDh. 19B6-B3 65'a Sceplr* Resource* 5200 

« 511 »^.aS?r£.t^Sd <28/71 southern 5 P.c'fic Pets. £1 

Brt«^ Titate (2Mrt4a°(3b/7) 9 Nn» M S^iUffOrt shire 9>,PcPf. 1985 >£10 pd) Struts Trading 135 • 

Cto«-143 (30 77 ‘ 1 W ' 1S‘> IS (25(71 Strata Off 128* 4 7 30 

Caprtal Counties Progeny (25o) 117 Sutton Dlit. 4.9PC 42# Sw re Pacific A 78 

3R RULE 163 (1) (e) ^ 

VSS't&'s# 9 ” sm Bargains marked in securities SH?£HC 
(10 _J 40 which are quoted or listed on an wpgMde ?«». ?5$ 2 


2.3230-2.3400 2.3330-2.3340 1.38-1 .28c pm 


Soulhern Pacific Pet*, fiil.20® 11 u* n® I Canada 2.6950-2.7150 2.7020-2.7030 
SMi . Trading ran . [ Nathlnd. 4.54-4.58 4.55V4.S6V 


CentrovirxJaf Ejates (2opi 171 

. teSSJ IS52‘£sf*U“ _... 

- South Africu MS, 11w 40 whld. soot, 

"»». 0vwse * s Sl 

America n CkHd lay. (ru p 4060 D,artct Mppertte* .< 10 p) 180 JU1 

sssss^jaUf^ 1 ^ "• 4< m ^^£17%® 

■Uffe^toptrtn Gow Mining <R 1 , gT.55 ll** BSTfiflT* 


RULE 163 (1) (e) 


66 70-66. SO 
12.93-12.94 


% Three 

p.a. momhs p.a. , 

“MTsT^'is pm sTre 

7R9 i| M 7? ™ Pm 7 m Cto * a 5620 B23 

IS ^86il 8-62.1 

i s J? m Morning fixing... S62a^ 

■°' a r«» dis , Afternoon fixing ?622 


DeeSrMJ t toid^SJ?tHng n (Roiko)^ 258 ^ 9 / 7 ) g«l*oat ' BsSSi' '(1 Op) tSZllsm ioS’"VBliiy MM. 

D s °5^2 n 9(7f° rd Mln,oa * B . H SS l fA pimmw ,nvt51 - Trw A ° rd - 

East Drlrtontein GaM' MlnltiB (Rl) {fasler nore Estates, / 1 0p) 352 (30(7) Corrinc Riot .late 251 


Geeencoat Properties (So) 13UO 


Overseas Stock Exchange 
JULY 31 

Apex Oil 23 


Baguio Gold** 'l® 

Basin Oil 65 .... 

Bougainville Copper 125® 19 


Pi 120 (28(7)- • « 

Ean^ Rand Gold and- Uranium tRO 

Elandsrand - Gold - Mlnteg .- (Ro.5 
(30/7) 

Etsborg Gold 'Mining. (Rl) -245' 


|mry Pr o p e rt y Holding* (2Sp» 730 


0 501 420 '"Wreoropean Propertv Holdings 10 pc let Diamond Int. £15-i 
u.uoi 420 Mtg-Deb: BSh V 12617) Double Eagle 183® 

2 m Lag an vole Estate (TQp) 39 '30 7) Endeavour Resource: 

.20) 495 Pjwjdy ttSp) 1B2 1 (28,-7). A Ensearch Cl6%® . 


Elsbgra Gold Mining (Rl) -245 9 (2EI7) iVsS B , «,S b3 ik b , =•» 
Fr .e« State a . Gedoid Mines (ROJO) 15. 


iUSeSJo® 4 1 — 1 -ana securities inv. 

F 3% CO “ ' < R1J 6? (3D -7)? %pcuir8 J O rj0/^ D ’ 

C*™?' W)-UnU>n Cargo. (RO-40) .55 & ® 


Car Boyd Mineral! 26 
Con zinc RlotlntO 258 

Data General £33<il 
Diamond Int- £15-1® 

Double Eagle 1 83® 75 
Endeavour Resources 22® >i 
Ensearch £ 16 * 4 * 

Gold Mine* of Ka/goorlle 400 
GuHsiream Resource* SBO® 90® 5 


Land Securities Inv. Tst. (50p) 372® v® Haoma Gold 134* 


371 Hudson’* Bov Oil and Gas £10L® 

SVpc Hotchlson Whampoa )03'«® 

Jardlne Mathecon 1B6 S 
. MIM Hldgc. 243 _ 


Gold' Field* Of South Africa (RC-2S) #5*00 * e "- Stmp C * ntr “ Marathon OH £24 U» 

Gold-Fields. Prpo. (R0.02'J 'T02 (3017) omC J rust f 24 "* T0 °- .New Zealand Fore« Prods. 138 

G«ortW Proprietary Mim* (RCL2SJ 419 Lyf^.HIdgs. (ZOMteB M0.7) _ „ KSSC 


GraortW Prop- iea hr .Mine* (ROlZS) 419 , LyhtSo^HW 
(29/7) - • . - - LrRpr rzsr 

Hanrigny Gold Mining (ROJO) 3US23V . (29.7 J 


Mver* Ems. 68 

New Zealand Forest Prod] 

North Broken Hill 1810 


Lyntoo HJdps. OOn) 208 (30.7) ' ■ S?"5 w2t*fnd*. £12V® • 

M|PC (25P). 231® 2 3 4- *'*'**■«- ** S.I ^TlSL 


HartSMttoBte|p Gcrfd-M/n)wtR)> P3000 Prop! S5S* . 2 Sp)_ , |J (S^) 0Ql? Bt 10 ‘' S 

ImmG^PIatinBm HM«s- (RO-20) 335 (29/7) NtoSfSw^tAf'SS *??)’ ^oup (25o) 182 PancMtl neral 32S® 

KlnrtW -Mine* (Rl) 620^(28/7) 09.7). 13>*pcDb.1D3i- (25.7) Petrohna £73 V® 4* 


LOCAL AUTHORITY BOND TABLE 


'^Authority . 

. . ( telephone number in i 
parentheses) 

Knowsley (051 548 6555) ... 


Annual Interest Life 

gross pay- Minimum of 

interest able sum Hond 

.% . £ Year 

.. LH i-year 1.000 1 


Poseidon 205 
Reef 011 59 
5A50L 132* 

Samantha Expln. 70® 4 
Strata On 108® 10* 14 
Swire Pacific A 78 «c® 8* 
Swire Prop*. 68® 9'; 
Texas Pacific Land £19 'a* 
Tn- Continental BOO® 

Utd. Orerseas Bank 90® 
Whim Creek 70 


1 Ypric Resource* 32 • 

JULY 25 

ACM IB 

Advanced Micro Devices 44;i-a 
Attwood Oceanic* £19® 

Basic Reiource* 555® 35 
Bond Corp. 10 s 
Bougainville Cooper 130® 20 
Bow Valley 94* 60 ;® 

Bramble* 125® « 

Brunt nr icic Dll IgJatm 
Canada North West Aust. Oil 201 - 
30« 29" d% * H'"™'* CSO'JO'lv 29J, 
Double Eagle 16s 
Cost African Power Light 60® 

Endeavour Resources 24i : ® 51 .-:® 4 ® 5'.® 
Mining 205 IO 
Gu I Oil Corn. 335 1 £1 8'. 

ZB0 * 42 

W. &-» A im - * ««» 

Hong Kong Land 127><® 61 , 

Hudson's Bar Oil and Gas ills® 
Hutchison Whampoa B7ij 
liter Min 35 5 

Jardlne Mothesan 183* 2 7 8 8 
Johnson Controls ago® 

Kullm Malaysia 49 1 3 
Lmnird Oil SO® 

V./M Hldgs. 2 39 
Metals Expln. 57 
Metramar Minerals (Fy. Pd.) 23 
Monarch Pets. 3Si«® 4 ® 

Nicholas trrtni. 54 ■ 

Broken HIU IBl® 1 BO 
Nnrth West Mining 134 
Oil Invests. 25 
rvimln 115® 

Oriental ePls. U 
Pacific Copper 2071® 91 
Pancontinental 327® 

Peko-Wallsend 412 ij 

Poseidon 21 3t® 9 

Ca1S en hl? a E ,a ^ 1 Mlnw 42® 20® 


Canada 2.6950-2. 7150 2.7020-2.7030 1 .55-1 .45c pm 6.66 3 80-3.70 pm S.55 R „ nR „ 

Nathlnd. 4.54^.58 4.55’4-4.S6>a 3',-2‘rC pm • 7£9 8*j-7», pm 7.01 sll^Sai 

Selfllum S6.4S-6ffJ0 66 J»UM 30 20c pm 4.49 M-56 pm » mBTSR Mm "’iSi* . ' ' 

Denmark 12.89-12.96 12.93-12.94 V^ore dis —0.29 5-6*« dis — 7.82 afternoon fixinn S62H ' ' 

Ireland 1.1050-1.1100 1.1060-1.1070 0.02p pm-0.02 dis — 0.18-0.13 pm Vffl 3 * 

W Gar. 4.16-4-20 4.18-4.19 3 5 .-2Sp> pm 8.96 8V7\ pm 7^76 

Portugal 116.20-117.00 116 30-116.60 39c pm-23 die 0.82 50-125 dis -3 OO „ - .. 

Spam 167.45-188 50 167 85-168.00 63-115C dis - -6.36 250-337 dis -6.99 K ru 9« rra { ,£ <. |659-64a 

Italy 1-954-1.973 1.967-1.968 10V13', lire dis -7.32 37V4T,di 8 -8.03 5f5£®jsSS«v‘ Sllvila - 

Norway 1 1. 39^11 -43 1 ! 11.41 V11.42»a B^.or* pm 7-82 19^-1^ pm 6.46 KK 5?« 8 I IM ISA ' 

France 9.62-9.74 9.7DV9.71 1 * 4V-3Vc pm 5.2S 11VW<pn 4.43 B18B1B4 


Gold Bullion <fins ounce) 

I £3 65 5, -267»sl S615-61B iSZ62Z65l Z ) 

■ C265is 267) SBOB-611 <£259'i-26Xj 

(£266.324) -8618 (£264.385) 

.(£266.724) ,3614^5 (£262^76) 


Sweden 9.71-9.78 9.73-9.74 3V2 7 iore pm 3 .93 7-6*4 pm 

Japan 527-535 529-530 2. 20-1. 8 Oy pm 4.53 4.90-4.50 pm 

Austria 29.55-29.75 29 65-29.70 17V15gro pm 6.57 41V36H pm 

Sana. 3.854-3.89 3A74-3 884 4>,-3>.c pm 11.99 11-10 pm 

Belgian rale is lor convertible francs. Financial franc 67 00-67.10. 
Sit-manih forward dollar 4.B0-4.70C pm. 12-monih E.60-6.50C pm. 

EXCHANGE CROSS RATES 


7A2 19 l a-17*a pm 6 M 

3 1 S'l pm in SSBSb^ziSS 

a'S rs/a ? S French 20s $158-161 

15 P H® 60 pe “* MexlcoiS766-771 

,S 2 5^® hpm « 100 Cor. Austria. 9606-611 

11.99 11-10 pm 10.83 S20 Cagles „ $761-765 


l£Z75»i 2751?) .9640-643 

(£272273) ,$636-639 


<£67'4 6B1() 

(£78-80) 

(£78-80) 


9640 643 i£273-275Y 

$636-639 (£270 273) 

31571^-158 1< l£66V*'-67lel 


S183-1B5 
*185-185 
18160-163 
$761 767 
96O3-60B 
$745-750 


l£78i : 791j) 

(£7fils-70la) 


S10 Eagles — 

85Eagl e« — 


Pound Sterling 
U.S. Dollar 

DeutschcmarK 
Japanese Yen 1,000 

French Frano 10 
Swiss Frano 

Dutch Guilder 
Kalian Lira. 1,000 

Canadian Dollar 
Belgian Frano 100 


-PoundStei1ing[ U.S. Dollar Deutschem'k: JapanseYon French Franc Swiss Franc DutchGuild' ] Italian Lira ^Canada Dollar j Balglaw Frano 

r. ; 2.334 4.185 j 529.5 i 9^710 3.878 4.563 1968. I 2.703 I 66.75 

1 0.429 ' 1. I 1793 226.9 '■ 4.161 1.662 1.955 I 843.2 1.158 28.61 



FT LONDON INTERBANK FIXING (11.00 a.m. AUGUST 1) 


Wood side Pats. 140® 1®. Cutty pd.) 100® saiSnthT Spl" «»" 

Samson 54 

JULY 30 §(••(« Resource* ST 5 


Alliance Oil Dgvet. 38 
Australian Oil and Gas 121® 
Bougainville Coper 729® 7 
C5R SB® 

Canada North West Aust Land SUSZ4L 
Central Norseman S7S® 

Conti nc Riotinto 258 

Double Eagle 19T;t® Z'ttft 78 BS 


Sceetre Resources 515 
Scuddrr Duovesi 53Q® 

Southern Pacific Pets. Cl 1 'us i. 

!*rir» sy/ s A 9 rii%"^ is ' j# ”*=*• 

Target ePts. 22 

Valiant Contd. 60® 70 69) 70: 

w55£k%%t^,?7® A 3 n,r,e * £27 ® 

Yorfc Resources 32® z 1 


3 month U.S. dollars 


offer ID 1/2 


6 month U.S. dollars 


bid 10 1*2 


LONDON MONEY RATES 


offer 10 5 jB 


Local Auth.| Finance 


BUILDING SOCIETY RATES 


RULE 163 (2)’ (a) 1BB0 

Application, granted for specific SdKS&'S 
bargains hi securities not listed 7dB^S?._.... 
on any Stock Exchange 7 days notice.. 

• D,B ? te * ,rt « h e “ r< ^v- ?^^ 0 n n?h.::: 


Aug. 1 Certificate ! Interbank Authority negotiable House Company market Treasury Bank j Trade 
1980 •' of deposit ] deposits . bonds Deposits Deposits deposits , Bills * Bills * | Bills * 


The fixing rates are the arithmetic means, rounded to the nearest ono-sixtuonth, ol 
the bid and offered rates for S10m quoted by the market to five reference banks Rt 
11 am each working day. The banks are National Westminster Bank, Bank of 
Tokyo, Deutsche Bank, Banque National® da Paris, and Morgan Guaranty Trust. 


■JJffiL* ' 4L"« CURRENCY MOVEMENTS 


171S-171* I 


- ll6U-16"s 15-16 


Bank of ! Morgan 
' England j Guaranty 
, - index Changes* 


Deposit Share Sub’pn 
rate accounts shares 


‘in Ji -*f 5 . r 

^•t2f fi.- ?U- P 

1Ui- “ - iCji ,l1 ' 

v in.ir< 


iril?/’. f L t - * lP - A 


f-3 . - . 

- >= * * <r 
:u’. J - 


Abbey National .' 10J25 

- Aid to Thrift 10A5 

--Alliance ......J ..:......-... .... ... 10-25 

Anglia — — «■ 1025 

Bradford; and Bingiey 1025 

Bridgwater v — 10^5 

Bristol and West 10.25 



10.25 

10.50 

11.75 


10^5 

10.50 

li:75 


10.25 

10.50 

11.75 


10.50 

11.50 

12.50 


10.05 

10.75 

11.65 


. 1055 

10.50 

1L75 

qhettqpKam and Gloucester 
Cheltenham and Gloucester . 

10^5 

10.50 

11.50 

11.75 

Citizens; Regency ^ 

CIty.of London fThe) 

Coventry Economic 

Coventry Provident 

10-25 

10.50 

10.25 

10^5 

. 10-85 
10^0 
10.50 
10.50 

12.05 

11.80 

11.75 

12.50 


. Derbyshire 

Ealing and Acton j 

-Gateway 

''E^eenwjch' T : - 

Guardian. 

• Halifax 

-Heart of England 

• Hearts. -of Oak and Enfield... 

Hendon- 

Huddersfield and' Bradford. - 
Lambeth- 

?- Leamington.' Spa...... 

. Leeds Permanent 

• Leicester : 

. Liverpool 

; , Melton - Mowbray » 

Morningtpn . 

-''N«tonal Counties 

. IfetionWide ; 

New Cross — 

-VNortbernRocfc 

Norwich...... 

Paddington,... 

-’ Peckbain Mutual 

. Portman 1 

"Property Owners — 
^Provincial .v: ...... 

r.-Sldpton : ........ 

n Sussex bounty — 

Sussex Mutual 

'-..T^wn and Country 

■ Walthamstow 


Woolwich 


10.25 

10.50 

11.75 

10.25 

-11.00 

— 

10.25 

10^0 

11.75 

— 

. 10.75 

12.00. 

10^5 

10.75 

— . 

10^5 

10^0 

11.75 

10.25- 

10£Q' 

1175i 

■10J15 

10.75 

12^5' 

MiiO 

-11.00 

— 

10.25 

10.50 

11.75' 

1025 

10.75 

12.50 

1025 

10.60 

14.10 

1025 

10.50 

. 11.75 

1025 

10.50 * 

11.75 

10-25 

10.50 

1L95 

10.35 

10.60 

.11.75 

10.75 

11.75 

. .’ — 

■10.50 

10.80 

11.80 

10-25 

10.50 

11.75 

11.00 

11.25 _ 

— 

1025 

10.50 

11.75 

1025 

10.50 

12.00 

10.00 

11.00 

12.50 

10.50 

11.00 

.- — 

■10^5 

10.50 

11.75 

10^5- 

11.00 

12.25 

1025 

1050 

11.75 

1025 

10.50 

11.75 

10.50 

10-75 

£2-55 

10.50 

.10-85 

12.50 

10^5 

10.50 

11.75 

10.25 

10.60 

11-75 

10.50 ’ 

11-20 

— 

10^5 

10.50 

11.75- 


Term ’shares 

% 

12.50 5 yrs., 12.00 4 yrs., 1L50 3 yrs. 

12.50 5 yrs.. 11.75 3 mtbs. 

13.00 6 yrs., 12.50 5 yrs. 

1L25 one month's notice deposit 
1250 5 yrs., 12.00 4 yrs., 11.60 21 yrs. 

10.75 3 months • 

12.50 5 yrs„ 11.25 3 months’ notice 
12.50 5 yrs., 12.00 4 yrs„ 11.50 3 yrs. 

— Share a/cs 10.95 over £5,000 
12.50 5 yrs., 12.00 4 yrs^ 11.55 6 mths. 
1250 5 yrs.. 12.00 4 yrs. 11.50 3 yrs. 
— Premium ’shares including 1.00 
bonus p.a. (£15,000 or £20,000) 
12.85 5 yrs., 12.35 4 yrs.. 11.85 3 yrs. 

12.00 Capital City shares — A mth. not. 
12.00 4 yr„ 11.5 3 yr^ 11^5 3 mth. not. 
12.55 av. 5 yrs., 12 4 yrs., 11.25 3 m.n. 
11.30 3 months’ notice 

11.65 2 years, £2,000 minimum 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrsi 

12.75 5 yrs., 12^5 4 yrs., 11.75 3 yrs. 
12.25 6 mth., 11.75 3 mth., min. £1,000 
12.50 5 yrs.. 12.00^4 yrs., 11.50 3 yrs. 

12.50 5 yrs., 11 .00 3 tilths, notice 
12.00 4 yrs-, 11.75 3 .yrs., 11.50 2 yrs. 
12.00 6 months, minimum £2,000 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

12.50 5 yrs., withdrawals aft. 18 mths. 
12.55 5 yrs., 12.30 4 yra., 11.90 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 years, minimum £1.000 

12.10 4 yrs n 11.35 2 yrs, 

11.90 6 mth., 11.35 3 mtlu min. £1.000 
12^0 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
1L25-12.50 on share acts, depending 
on min. balance ovqr 6 mths. 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

11.50 3 yrs.. 11.25 2 yrs., min. £500 

11.75 6 months. 1L50 3 months 

12.50 5 yrs., 11.55 6 months’ notice 
12J50 av. 4 yr., 12 6 mth., 1L55 3 mth, 
12^0 5 yrs., 12.00 4 yrs. 11.50 3 yrs. . 

-12J30 5 yrs., 11AWDC 1 mth. loss int 
12.55 5 yrs., 12.15 4 yrs., 11.75 3 yrs. 
11.25-12.50 all with special options 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.60 5 yrs.. 11.6 6 mth. not min. £500 
1220 0 mth. not. WDL min. 3 yrs. 

12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 


JULY 31 

Air Call 219 

Merromoh f TS 

Caledonian Orf«, ore 155 7o 

C-ambrldue P»(r 0 leum Royalties 215 2S 

Cam ra (Real Alai Inv. 98 

Cejtle Basin Oil Eaulorarlan 190 

CIC Inv. 2i a - 1, if 


7 days notice.. - - 17-17U 17U 17T, i - 17i« 17i*-18Ja 16 > - . , - - sterling 1 74.5 J -31.6 

On® month l?.16ig , 17 171* 167*171* 17-17i s 171* 17H-17I* 185|157i 144J 14U lfrrft 17 U.S. dollar 84.9 -8.9 

Two month*. .. 165g 163* , 16>: 16S* — J? S''??"! Jc 1 * Canadian dollar 81.5 i .—16,5 

Thra® months. 16i*-157g . 16i«-16l* 15s*-16 -161*17 161* 14l4<14»fi 14Srl4,i, . }® Austrian schilling.., 166.4 j +24.5 

Six mantas 15.146s i 14ii-18i>. 14l*-147j. 14k*-15U 153# 1|>2 — .15 7 B -I3,ei 14l 2 pa Ig I an frano. 116.0 i +14.3 

Nine months... 14'*. 14 1141*141* — 14)*-14** 14se 15 i — — . — | — Danish kBpnor I 107.2 i +-4.2 

On® Year ........ 13 5 *-13't . 13\-13?j IJi* 13i*-14's 14J® 14'* — — — I — • oeutiofi® mark.....' 154.9 +4 3,8 

Two year* — I — ’ 13l*-13'2 • — — — — . — i — I — Swiss franc 196.7 ; +78.2 

Guilder 126,0 ; +19.9 

Local aurtiorny and finance houses seven doys‘ noiice. other* seven days' fi*ed. ‘Lone-term local aulhgriry mortgage French franc 101.5 . ■-~5.8 

rate nominally three years J3-13'» per cent: lour years 12 T »-13J per c«n: five years 12 7 »-13'i per cent. ®Bank bill rates Ura 53.3 —51.0 

. ... . ■ ... r. - ... . u._i. L'M. ,,, i.ri I.;.. ’ .L ■ -■ i. Van IBfi ^ i itAu 


Clydr PatroLaum a cn nn can. nunimanj k- r - • — ■ r--. 77 — 

Coohian* F^opertie» 6 o 7D 5 8 " '* ao ■ in table are buying rales (oi prime paper. Buying rates Ioi lour-month -bank bills HVM 15 * per cent; four-month 'trade Yen 

Commercial Bank of Wale* 73 6 00 bdll TSh per cent. - Be® 

Dollar "LsnV zo 12 Approximate s.el/mg rale for one-month Treasury bills )4 u jo per cent: two-months 14 i7 q-14 m b per cent: three- vita 

Edinburgh SeeiirJ lies 19B 9 months I4 a « per cent. Approximate selling rale for one-month bonk bills 10*1* per cent; two-months 15 7 < per cent: (gg 

Energy finance and General T*t. 34 three-month* 15*i* per cent: one-month trad# bills IS 1 * per cent; two-months 16^ par cent and Three months 15** par ceni. 

{jk* Fregerty Tst. 20 »« Finance Houses Base Rates (published by the Finance Houses Association) 16*i per cent from August 1. 1980. 

Jaypiont 71 . ” mlh " 2S0 2 Clearing Bank Deposit Rates lor sumo at seven days' notice 14 per cent. Clearing Bank Rales lor landing 16 per cent. 

Kenmare oil Eaniomtlan 77 Treasury Bills: Average render rates of discount 14 7076 per cent. 


Yen 1 85.5 ■ +24.0 

Baaed on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Index ■* 100). 


Lincolnshire Standard Grp. 62 4 
London and Conti iwm+I Advertising is 
New Court Natural Resources 49 50 
North Sea Ass«b 95 B 
Quest Automation 140 

Tom’ Hill ST*"** ,ntn '- 15 

Twlnlock 12 pcLa. COO 
United Electronic 76 8 9 
Webber Electro Component* 94 6 
Wf «** Water Authority 5Vpc 1982-B7 

Winchester London Tit. B 


JULY 30 5n X o Ywr.*:::; 

Air call 215 220 tl 2 mm oaaMMM 

AlrsWp Industrie* TOO 10 , „„„ 

Allied iRHrnatlonal Derignert Grp. 50 '■Ong-tenil 

Ann Street Brewerv 20S Shori-term ra 

Applied Cpmourer Trchnlque* 415 12 15 The folloi 

Arsenal FC £116 inminTCm 

Burrouoh Uaihai 11 * 10.15-10.35 p« 

Caledonian OfiUuare 160 70 
Cambridge Petroieviri Royalties 220 5 30 
Castletown Brewery +70 - 

Ceylon and Indian Planter* 210 

Cevlon and Indian Planters 4. 2 pc PI. 120 - 

Church Army Housing society ZbPCkn- : EMS E 

CIC Inv. lip) 2** >1 >* 

CIC Inv. HOP' 2': 

Clyde eFtroleum 450 2 5 ZO 5 00 
Coughlarvi Prof>ertle» 55 
Coughlant Pronertles 7PcLn. £20 
Commercial Sank ot Wales 72 3 5 8 

Dart Valley Light Railway 50 — 

Edinburgh SecurKlof 196 9B Belgian Franc 

rtS*p222Sr T f Q , 4 C9S,; S D#n,sh Krone 
GRA PfOPfftV TlL 19^ 20 U p. r _,. ri.M 

Hall.. Brvthert steamship 247'i German D-M 

jaypla nt 7\» French Franc 

Jennings Brothers 92 Dutch Guilder 

Kenmire Dll Exploration 77 8 BO i.'.-h Pnnt 

Lampa Securities 0 ! ri *P 

Lt Riche* Store* '290 ftaljan Ure . 

London and Continental Advertising in, ru- 

, Mainline electronic IZpcCnv.PId, 4 ch ‘ 

Manchester Utd. FC i«£ - wn 

Nationwide Leisure 7 ') 

North Sea Ainu 91 7 i* 

, Norton Villiers Triumph 3 
Oldham Estates 122 
Quest Automation 139 42 
Park Lane Ho* S.fipcPI. 4S 
Roche Plant Grp. 17 -IB 

Roife and Nolan Computer services 60 70 TT 9T 

Southorn. Newspapers 165 ” 

SPO Minerals New 9B 1Q4 
Stallion Inv. 113 15 
Swan Hunter Grp- 5 
Twlnlock 12pcLn. £74 

United D aetren k 75 9 77»» 8 9 80 1 , 

wadworth 480 Name 3 

Webber Electro Components 94 92 51$ 

WHBbl* 380 _ , . - 

weetabia lOpcpt. ss ' Bank of Ire 

Welsh industrial Inv. Tst. 107 S ; 

Welsh Industrial Inv. Tst. Pfd. 105 6 „ . . , „ 


EURO-CURRENCY INTEREST RATES (Market Closing Rates] 


Aug. 1 

Sterling 

U.s. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc! 

Italian Lira ; 

Asian $ 

Japanese Yen 


18-181* 

lOU-lOis 

lO's-ll's 


958-970 



53,-6 

6 7g 9 


12-121, j 

17-22 ; 


13W-1S58 


181* -ig u 

10i*10it 

10i 2 .lli 2 


95b 97 b 



51,-55, 

BJ a -9 


12-121, I 

22 la-261* | 

97g-10 

13i»-13l* 


I7,i-17.i 

10)*-11 

10i*-l U B 


9VBs e 



5i*-6:;- 



12-12'* 

231* 26 | 

1038-101* 

13-13 1* 


161* -16)* 

lOlj-103* 

10H-11 


9'* 9ly 




83g-Bl* 


lljJ-lS.L- 

23l;-25 

10„-10.', 

123* 125* 


14(a-15 <e 

1068 107a 

lO&e-ll 


9'r 9Hi 



5.t-5i-i 

8-8i b 


11:;. 12,1. ' 

231* .241, 1 

1038-101* 

11 ia- 113* 

One Year 

15)8- 14 »6 

107b-11/r 

10i e 11 


9l« 95a 



51*^38 

73,-778 


113,-22 

ZOiz-22 

lOX-lOii 

IO-WU - 


Long-term Eurodollar two years 11*111* per cant: three years H'a-ll** per cent; lour years 11V -11 4 per cent; five yearj 11»»-11^ per cent; nominal closing rate. 
Shori-term rate* are call for sterling. U.S. dollars. Canadian dollars and Japanese yen;, others two-days' notice. Asian ram are closing rates m Singapore. 

The following nominal rates were quoted lot London dollar certificates of deposit: ono^monih 9.90-10 00 per cent: lhrea-montha 10.05-10 15 per cent; sia-monthq 
10.15-10.25 per cent; one year 10.30-10.40 per cent. 


EMS EUROPEAN CURRENCY UNIT RATES 




Currency 

% change 




ECU 

amounts 

from 

% change 



central 

against ECU 

central 

adjusted for 

Divergence 


rates 

August 1 

rate 

divergence 

limit % 

Belgian Franc ... 

39.7857 

40.3154 : 

' + 1.32 

+0.40 

±1.53 

Danish Krone ... 

7.72336 

7.81270 

+1.16 

+0.24 . 

±1.64 

German D-Mark 

2.48208 

2.52500 

+1.73 • 

+0.81 

±1.125 

french Franc . 

5.84700 

5.84701 

— 

-0.S2 

-f 1.3557 

Dutch Guilder ... 

2.74362 

2.75479 

+0.41 

-0.51 

±1.512 

Irish Punt 

0.668201 

0.669650 

+0.22 

-0.70 

+1.668 

ItBljan Lira 

1157.79 

1189.64 . 

+2.75 

+2.15 

+4.08 


Changes are for ECU. therefore positive change denotes a 
week currency. Adjustment calculated by Financial .Times. 


ILK, CONVERTIBLE STOCKS 1/8/80 


OTHER CURRENCIES 


ArgtntiM Pe«o 4386-4406 1 1883 1890 ■ Austria. 29,45-29,75 

Australia DbfTar .2:0245-2.0285 ! 0.8685-0.8690' Belgium ! 65.55.57.15 

Brazil Cruzeiro.. ... 124.87-125.87 53.68 53.S8 ■; Denmark IE. 86 12. 96 

Finland Markka.," 8.53-B.E4 3.5610-3.6620! France 9.60is-9.66's 

Greek Drachma.. ilOO.436-mS.87ft’ 43^3 43.40. . Germany • 4.164.19 

Hong Kong Dollar 11.51i* -11.56 > t - 4.95804.9610, Italy 1950 2050 

Iran Rjal- - , n.a. ; n.a. ; Japan 631 636 

Kuwait DlnarlKfii: 0.625-0.629 ! 0.2(^-0.2881 Netherlands...:. 1 4.544.57 

Luxembourg Frc.| 66.70-56.a0 - 28.61 28.63 ! Norway 11.36-11.46 

Malaysia Dollar ..'5.0450-5.0550 2.1660-2.1680, Portugal 113-117 

New Zealand Dlr.'Z. 3930 2.3980 1 1JJ865- 1.0275' Spain : 162I«-169 

Saudi Arab. Hlyal.; 7.72 7.78, 3.3190 3 J2 10; Sweden 9.72-9.80 

Singapore Dollar., 4.98254.992S- 2.1395-2.1415. Switzerland 3.85-3.B8 

Sth.Afrioan Rand' 1.7825-1.7840 0.76400.7645 United State®,. J 2.3266 2,339 
U.A.E. Dirbam 8.58-8,64 3.6375-3.6880 Yugjslavia 63)2-69)2 

Rate given for Argentina is.froe rate. 


Statistics provided by 
dataSTREAM International 

Cheapi + ) 
Income Dear( — )0 


" : , : > Sates normally variable in line wltb changes in ordinary share rates. 

^SlT-these rates are after basic rate tar liability has been settled on behalf of the tnvestor. 


JULY 29 

Air Call 205 to IS 20 3 
Airship Indo. 110 

Allied International D*j(gr»*ra Grp. 30 
. 281 ]*,» 31 

Applied Computer Techniques 39Z 5 400 
S 13 7 10 

Applied Computer Technique* New age -ia 
A scar Tv Rente is 10 
Berwdch Salmon Fisheries IS* 6 ' 
Caledonian Offshore .160 70 • 

Carlton Real Estate* 14 
crc Inv. J(* ), i, ■ 

Cie/rmece 1 1 

Clyde Petroleum 460 8 70 5 so 
Commercial Bank of Wales 73 5 
Dome* of Silence (1920) 4 
Edinburgh securities 1S6 201 3 195 7 

Energy Finance and General Tst. 34 
EJdridoe Pope A 330 . 

GRA Property Tst. 19 1* 's V 20 1* 

Hall Bros. Steainsnip 245 60 
Hirriian Cowley New 83 82 fll’ 
Hemirdon Mining and Smelting 105 110 
Home Brewery 440 
Initant Starter Enunp. 4 


Name and description 
Bank of Ireland lOpc O. 91-96 
British Land 12pc Cv. 2002 
Hanson Trust 6Jpc Cv. 8S-93 
Slough Estates lOpc Cv. 87-90 
Slough Estates 8pc Cv. 91-94 . 
Ultramar 7pc net R.Cv.Pfd. 
Wilkinson Match IQpc Cv. 84-98 


Con- Preiriiumf 

Current version Flat Ked. ... 

jiriee Terras* dates yield yield Current Range* 

148.00 47.6 77-81 6.9 4.6 -12.9 -13 to -7 

310.00 333.3 80,97 3.9 1.3 - 1.6 - 4 to 5 

97.00 57.1 76-81 6.9 7.1 - OJ . - 9tor0 

252.00 187.5 . 78-86 4.o” . -'4.7' -5tq'2 

125.00 78.0 80-91 6.4 S.1 .13.7 14 to 22 

3.55 T 1.1 76-81. 2S - 0^- 4 to 6 

58.00 . 40.0 76-83 11.5 11.7 22.2 22 to 63 


Equ.§ ConvJ Dlff.T 1 Current 


Number of ordinary shares Into which E1D0 nominal ol convertibla stock is convertible, t The efftra cost of investmBiH in eotlverliblg eaptassad as per cant o' thu 
>at ol the equity in the convertibla stock, t Three-month range. § Income on number of ordinary shares into which £100 nominal ol convertible stock is convertible 


3 



Tkit 


ii 


MS©] 




ft. 


JM 


;§t rate frustrations inhibit equity trade 
irregular with shorts down but longs steadier 


' Account Dealing Dales 
Options 

First Beclara* Last Account 
Dealings lions Dealings Day 
Jitiy M July 24 July 25 Aug. 4 
July 28 Aug. 7 Aug. 8 Aug. 18 
Aug.ll Aug. 28 Aug. 29 Sept. S 

* " Now time " dealings may tfiho 
place Into) 9 am two business days 
earlier. 

Frustrated by Thursday’s 
decision to tea re Minimum Lend- 
ing Rate at Id per cent despite 
mounting political pressures for 
a reduction, London stock mar- 
kets closed tiie first leg of the 
trading Account on an indifferent 
note. Anticipating an extension 
of the previous day's late easier 
trend, dealers opened prices of 
leading equities lower to deter 
potential selling. In the event, 
very little pressure occurred and 
scattered buying developed. 

Some optimists were looking 
for a cut in MLR next week, but 
yesterday they were in the 
minority. Business in top-name 
shares was thus inhibited and 
interest was mainly confined to 
special situations or stocks, 
awaiting trading statements. 
Amung the latter, Xaylor Wood- 
row were outstanding, rising 12 
more to 4S3p for a gain on~the 
week of 35 ahead of Tuesday's 
half-yearly figures. The generally 
easier tone of equities, however, 
was reflected in a fall in the FT 
SG-share index of 2.4 to 4S7.9, vir- 
tually unchanged on the week. 

Farly coupon was exercised in 
Government securities following 
initial .selling of the current 
trading stocks. These lost 3 in 
places hut the falls were 
recovered when the selling 
waned. Soon afterwards, all 
mediums and longs began to 
reclaim a little of the sharp 
losses sustained earlier in the 
week before the movement 
faded before the official close to 
leave small gains ranging from 
; to ?. 

r or the shorts, there was no 
Tespite. The £350m call on 
Treasury 12$ per cent 19S5 A 
aggravated the existing acute 
shortage of funds and further 
seiiing met with little resistance. 
A subsequent attempted rally 
failed to hold and the session 
ended with some high-coupon 
shorts down by as much as £. 
Contrasting firmness among low- 
coupon issues likewise faded and 
gains extending to 3 were 
generally surrendered as quota- 
tions reverted to overnight list 
levels or below. 

Demand for Traded options 
fell away with only 391 deals 
arranged. The week's daily 
■.average amounted to 619; the 
lowest for aver two months. 

Marines. which made a 
disappointing market debut last 


Monday, encountered fresh offer- 
ings and shed 3 more to 135p, 
which compares with the offer- 
for-sale price of 160p. 

Little of interest took place in 
the banking sector, still reflect- 
ing disappointment with the 
Government’s decision to hold 
MLR at 26 per cent. Hire Pur- 
chases gave further ground. F. C. 
Finance dipped 3 more to 87p 
and FNFC 1$ to 26J.p. Discount 
Houses eased in places with 
Cater Ryder, 380p, and Union, 
500p, down 5 apiece. With the 
exception of Midland, ‘ which 
improved a few pence to 335p, 
the major clearers held their 
ovemight levels. Barclays closed 
at 390p ; the interim results are 
due on August 2L 

Movements in Insurances were 
against holders. Commercial 
Union gave up 4 to 144p as did 
General Accident, to 318p. 
Christopher Moran receded 2 to 
21p; news of Mr. Christopher J. 
Moran’s arrest aqd bis subse- 
quent suspension from all execu- 
tive. offices within the group 
came after market hours. 

Breweries finished the first leg 
of the Account a shade easier for 
choice, although business was 
again negligible. Belhaven, how- 
ever, continued to attract small 
support and gained a penny more 
to 2Sp. In Wines and Spirits. 
Highland eased ithe turn to 188p; 
the Secretary of Trade’s decision 
over the contested offer from 
Hiram Walker is expected next 
Tuesday. 

A few bright spots emerged in 
Buildings. Anticipating . good 
first-half results on Tuesday, 
Taylor Woodrow rose 12 to 488p 
for a gain on the week of 35. 
Higgs and Hill put on 6 to 90j> 
awaiting news of BICC’s bid 
approach, while country builders 
E. J. Riley added 4 to 45p in a 
thin market. Still reflecting the 
company's stake in County and 
District, NewarthiH firmed 5 to 
308p for a gain on the week of 
33. Tilbury Contracting also 
added 5, to 240p, while SGB 
Improved 3 'to 172p and Fair- 
dough Construction hardened a 
penny to 6Sp; the last-named 
announces interim results 
towards the end of the month. In 
contrast, British Dredging shed a 
penny to 24p following the 
stormy annual meeting, while 
UBM eased 2 to 69p on small 
setliag. 

ICI held at 372p after a small 
two-way business, but Fisons 
cheapened 2 to 230p. Elsewhere, 
Allied Colloids firmed 3 to I0Gp. 


Stores quiet 

Store majors again passed a 
quiet session mid movements 
were usually restricted- to a 
couple* of pence either way. Else- 


where, Dixons Photographic, 95p, 
firmed 2 after comment on the 
preliminary statement. but 
recently firm Lee Cooper 
succumbed to profit-taking and 
declined 3 to 135p. Mail-orders 
also turned easier with Empire 
losing 6 at 16Sp and Freemans 
(London SW9) falling 4 to 124p. 
Interest was shown in Wearweil, 
21 better at 58$p, and in Grant 
Bros. 5 up at 118p, but W. BL 
Smith gave up 2 more to I49p. 

Conditions in 'the Electrical 
sector became much quieter and 
the closing tone was mixed. Per- 
sistent small offerings in a thin 
market prompted a fall of 5 to 
29p in Fidelity Radio, while 
FarneU came on offer at 353p, 
down 7. Wholesale Fittings, how- 
ever, jumped 35 to 725p on buy- 
ing ahead of next Friday’s 
preliminary results. Cray Elec- 
tronics hardened a penny to 38p 
in response to the increased 
annual earnings and Dowdtng 
and Mills revived with a rise of 
3 at 34p. Of the leaders, Thorn 
EMI softened 2 to 342p and Kacal 
eased 3 to 27Sp but GEC edged 
forward a couple of pence to 
4S0p. 

Engineerings displayed no set 
trend after a moderate business. 
Mining Supplies stood out with 
a rise of 6 to 140p on hopes of 
Brazilian orders for min ing 
equipment. Ren old rose 3 afresh 
to 77p on further consideration 
of the chairman's encouraging 
remarks on current-year trading 
at the AGM. J. H. Dennis were 
wanted again at 35p, up 3. but 
Wellman encountered profit- 
taking and, at 69p, lost the pre- 
vious day’s rise of 4 which 
followed news that Redman 
Heenan had sold its 28.9 per cent 
stake Jn the group. Brasway 
softened a penny to 40p following 
the results, while falls of 5 were 
seen in Babcock International, 
90p, Edbro. 80p, and Wolseley 
Hughes, 230p. Among the quietly 
dull leaders. Tubes gave up 4 
to 258p; the first-half results are 
due on Wednesday. 

Rockware down 

Foods displayed no set trend 
following a slow trade. Tesco 
hardened 11 to 58p and Associ- 
ated British 2 to 107p. Kwik 
Save eased a couple of pence to 
IlSp and William Morrison shed 
3 to I56p, while Robertson gave 
up 3 to a 1980 low of 109p. 

Among Hotels and Caterers. 
Mount Charlotte hardened \ to 
21p. the confident statement 
eclipsing the sharply lower half- 
year profits. 

Interest in miscellaneous 
industrials was confined to 
selected secondary issues. Rock- 
ware fell 6 to 105p on the 
announcement that the group 
plans to severely reduce jobs at 


its glass factories due to falling 
sales. Nervous offerings ahead 
of Wednesday's interim results 
left Hoover A S down at 172p. 
Royal Worcester declined 11 to 
315p on profit-taking but still 
held a rise of 22 on the week 
following increasing speculation 
concerning Rothschild's 26 per 
cent stake. Watshams dipped 5 
to 330p in reaction to the dis- 
appointing results and English 
China Clays softened 2 to 107p. 

Continuous Stationery jumped 
6 to 44p on an investment recom- 
mendation and Lep Group 
advanced 18 more to 290p on 
further consideration of the 
profits and bumper dividend 
increase. Continuing to reflect its 
buoyant international sales 
figures for tire year 1979-80. 
Christies International put on 4 
more to 202p. while renewed 
speculative support in a tbin 
market left Hontielgh 5 better at 
114p. The narrowly mixed 
leaders had Unilever 6 off at 
494p and Turner and Newall 3 
easier at 122p, while Glaxo 
hardened 2 to 228p. 

Recovery prospects and hopes 
of buoyant car sales for the new 
W registration lifted recently 
out-of-favour Motor Distributors. 
Caffyns featured, gaining 10 to 
15Sp, while Tate oT Leeds, 74p, 
and Hartwells. 65p, added 4 
apiece. • Press comment on the 
previous day's interim results 
helped Lex Service, 3 better at 
82p. while similar rises were 
seen in Arlington. S3p. and 
Kenning 70? p. Speculative 
attention was again directed 
towards Henlys which reached 
95p before settling -for a gain of 

2 at 95o. Components also 
finished the week on a firm note. 
Hones of large Brazilian mining 
ecu! foment orders lifted Dowtv 
5 to 239 d. 

Thursday’s unchanged MLR 
decision stifled interest in lead- 
ing Properties. Small profit- 
taking clipped 4 from Land 
Securities. 366p. and 3 from 
MEPC, 230p. Selected secondary 
issues, however, attracted fresh 
support. Regional A firming 5 
to 132p and Marlborough adding 

3 to 43p. Avenue Close and 
M. P. Kent improved 2 apiece to 
132p and 71p respectively, while 
Westminster Property, interim 
figures next Wednesday, added 
a -penny to 371 p. Anglo Metro- 
politan ’formerly Bank and Com- 
mercial. held at Sip; the com- 
pany has acouired an ODtion to 
participate in Petrosearch Inter- 
national’s promised investment 
in the North Sea. 

Oils idle 

Business in Oils was particularly 
slow, but small sellers appeared 
in the after hours’ dealings and 
dosing levels were usually the 

I 


day’s lowest Shell finished 4 
cheaper 'at 404p and British 
Petroleum, which bad opened a 
couple of pence firmer at 350p, 
closed unchanged at 34Sp. Else- 
where, Carless gave up 3 to I44p, 
while IC Gas lost a couple of 
pence to 7S2p. 

Shippings generally closed 
easier. Milford Docks feH 20 to 
142p following the shareholders' 
rejection of boardroom changes 
for tiie second time this year. 
Support was also lacking for 
Lyle, 5 cheaper at 252p, but 
British and Commonwealth 
added that much for a rise on 
tile week of 14 to 352p. 

Interest in Textiles remained 
at a low ebb, although Tern- 
Consulate, a dull market of late, 
rallied 3 to 35p. 

Golds improve 

Mining shares had another 
quiet day yesterday, with most 
of the interest centring on gold 
Shares as bullion rallied $5 to 
$621.5 an ounce. The Gold Mines 
index put on 6 to 375.8, leaving 
a net fall on the week of 7.8. 

South African Golds staged a 
broad raHy led by West Driefon? 
teln, finally 2 better at £37}, with 
East Driefonteln, Hartebeestfon- 
ein and BuffeJsfontein all up by 
4 to £10}, £30 and £18} respec- 
tively. 

StiFfontein advanced by 45 to 
902p to lead the way among the 
lower-priced issues, followed by 
Welkom, up 24 to 8I6p, Blyvoor, 
18 higher at 698p, Doornfontein, 
13 better at S16p, and Elands rand 


and UnlseL each 12 higher at 
5Q5p and 590p respectiveiy. 

Australian Gold snares failed 
to react to the renewed steadi- 
ness of the metal, and profit- 
taking cat Gold Billies of Kal- 
goorlie by 7 to 398p and North 
Kalgurli by 3 to 81p. Poseidon 
firmed 2 to 207p. 

South African Financials were 
again very quiet. “ Johnnies,” at 
£26}, Anglo American, at 675, 
and De Beers, at 420, were all 
unchanged. “Amgold” pat on 
i to £40, while Gold Fields of 
South Africa declined i to £33 
and Gencor lost 10 to 850p. 

London Financials were also 
quiet and slight declines towards 
midday were offset by late 
rallies Consolidated Gold Fields 
closed' 2 better at 502p, after 
505p, RJo Tmto-Zlnc were finally 
up by the same amount to 465p 
and “Tanks” gained 2 to 320p. 

Asareo's declaration of force 
majeure on copper deliveries 
helped to revive Coppers, where 
Messina were outstanding with a 
rise of 14 to 217p. 

Platinums were also better, 
with Tmpala up 12 to 334p. 
Hasten burg 10 better at 245p and 
Lvdenhorg 5 higher at 159p. 

Tins were again firmer, with 
good demand for the companies 
involved in the Malaysia Minin g 
Corporation merger. Two com- 
panies not involved in the deail, 
•Pahang Consolidated and Tan- 
jong, extended their 1980 highs, 
Pahang by 3 to 42p and Tanjong 
by 2 to 110p ; 


FINANCIAL TIMES STOCK INDICES 


Low High 


Aug. JiUy 

LOW J 1 

1 — Daily i 

Gift Edged.-' 117.4 115.2 

49.1B Industrials. 100.7 109a 

(S/1/7S) Speculative. 29;5 33 j3 

50.53 Totel9 68 - B 76 * B 

(8/1/75) 

,<x?,cMrn 5-day Avrge. 

(26/8/40) Gittedgod _. 122.1 119.4 

45.5 Industrials.^. 103.2 104.8 

(28/10/71) Speculative. 34.2 36.6 

I Totals 74.4 1 76.9 



UNIT TRUST SERVICE 


OPTIONS 


FT-ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 



EQUITY GROUPS J 
. & SUB-SECTIONS 

figrics in parentheses daw nutter 
of steels per section 


CAPITAL GOODSC172J. 
Building Materials (28) - 
Contracting, ConSUuctfon(27J 

Electricals (16) 

Engineering Contractors (11) . 
Mechanical Engineering (74). 
Metals and Metal Fwmnig(16)_ 
CONSUMER GOODS 

(DURABLE) (49) 

U. Electronics, Radio, 7V(14] 
Household Goods (14) — 
Motors and Distributors (21) . 
CONSUMER GOODS 

21 (NGN DURABLES) (172).. 

22 Breweries (14) 

23 Wines and Spirits (5) — 

24 Entertainment, Catering (17J. 
■ 25 Food Manufaciurers(21). 

26 rood Retail! ng(13) 

32 Newspapers, PM hiring (13).. 

33 Packaging and Paper (15)- 

34 Stores (45) 

35 Textiles (21)... 

36 Tobaccos (3) 

37 Toys and Games(5) 

"42 OTHER GROUPS (99)-. 

42 Chemicals (16) 

43 Pharmaceutical Products (7). 

44 Office Equipment (6) — 

45 Shipping (10) 

'46 Miscellaneous (60) 


49 


■51 


59 


FINANCIAL GROUP (118) 

62 Banio(6)_ 

63 Discount Houses (10) — 

64 Hire Purchase (5) 

65 Insurance (Life) (10) — 

66 Insurance (Composite) (9) - 

67 Insurance Brokers (9) — 

68 Merchant Banks (12) 

69 Property (45) 

Miscellaneous (12) - 


71 

81 

91 


Fri., Aug. 1, 1980 


TTtr, 

Joty July 
31 30 


Tues, Mon. Vear 
July July ago 
29 28 (apex.) 


Highs and Lows index 


First Last Last . For 

Deal- Deal- Declare- Settle- 

tog ing tion meat 

Aug. 4 Aug. 15 Nov. 6 Nov. 17 
Aug. 18 Aug. 29 Nov. 20 Dec. 1 
SepL 8 Sept. 19 Dec. 4 Dec. 15 
For rate indications see end of 
Share Information Service 
Calls were arranged in Britan- 
nia Arrow. Premier Oil. BSG, 
Higgs and Hill. Lonrho, Tebbitt, 
FNFC, Wolverhampton Steam 


NEW HIGHS AND 
LOWS FOR 1980 

The (oHowinq shares Quoted In the 
Share hitormafian Service Yesterday 
attained new Highs and Lows lor 1990. 

NEW HIGHS (54) 

AMERICANS C5I 
Bethlehem Steel Hutton 
Eaton Corp. U.S. Steel 

Esmark 

CANADIANS <«> „ 

Bank of Montreal Royal Bk. Canada 

Bit- or Nova Scotia Toronto Dorn. Bank 
BANKS (t> 

Standard Chartered 

BUILDINGS 141 

NewarthiH Taylor Woodrow 

Tarmac ^T'lburr Contracting 

STORES (1) 

Fine Art Dvtots 

ELECTRICALS (21 

Quest Automation Wholesale Fittings 
ENGINEERING »■ 

And 'son Strathclyde So I rax- Sarto 
INDUSTRIALS (Ilf 
Continuous Stattan'y Russell (A.I 
Crean U.i Security Services 

Dover Carp. Do. A N-V 

Huntteigh Smith & Nephew 

Leo Group Unicom Inds. 

Office 4 Electronic 

INSURANCE (II 
Marsh & McLennan 

LEISURE (ft 

Assoc. Leisure 

MOTORS (1) 

Kwik-Fh Hid®. 


Laundry. Acrow A, Queens 
Moat "Houses. Turner and 
Neunll, Law Land, Cons. Gold 
Fields. ‘ Samuel Properties, 
Spirax Sarco, British Land, 
Vickers, UDT and Coral Leisure. 
Puts were done in Trusthouse 
Forte, Charles Clifford and 
Associated Dairies, while double 
options were completed in Higgs 
and Hill, Town and City Pro- 
perties, FNFC and Plessey. 


PAPER (2) 

Cropper ( J .) pROpcR ^f‘r° n ° J 

Marlborough WestmmsW Country 

Swire Prop*. 

TRUSTS IS) 

Cross friar* K el kick 

G.T. Japan Do. Conv. Pret. 

Gresham House 

MINES <B> 

Minnas fNckrtore 

F.S. Saaiplaas T>afcing 

Patino Tanlono 

Bond Corp. Colby Res. Corp. 

NEW LOWS (16) 

STORES It) 

HHcnecfLondon^^i 
Wlgtall m -* ENC|HBER|NG 

Barton & Sons Wolselev Hughes 

FOODS (1) 

Robertson Foods 

INDUSTRIALS (51 . 

Armour Trust P.M.A. i Hides.) 

Dorn Hides Utd. Guarantee 

Monument 

INSURANCE (1) 

Moran (C.) 

LEISURE (1) 

Westward TV 

TEXTILES (1) 

Leeds & Disc Dyers 

TRUSTS (1) 

Yule Catto 

OIL & GAS m 
Sun <UKj Royalty 

RUBBERS <1> 

Anglo- Indonesian 


Inin tby’s 
No. Change 
% 



Ratio Index j Index Index Index Index 

(Net) No. No. No. No. No. 


Since 

Compilation 


RISES AND FALLS 


16.40 5.82 7.37 282.19 282.42 280.92 277.70 235.38 1 

17.42 633 6.75 26633 264.80 26431 26239 220.12 

21.71 5.74 5.49 4ZL39 42250 417.70 415.40 35003 

1219 3.27 10.17 803.70 810.83 80335 790.05 579.94 

+0.1 20.17 7.74 6.22 33650 335J0 33276 329.95 36203 

-0.2 1736 736 7.01 18310 18209 18138 17931 17L43 

-03 21.17 9.91 534 172J6 17222 17135 170.74 15721 


(4/5/79) 

! (8/5/79) 
(4/5/79) 
(18/7/80) 
i (4/5/79) 
(8/5/79) 

1 (4/5/79) 


50.71 (13/12/74) 
4427 (11/12/74) 
7L48 (2/12/74) 

84.71 (25/6/62) 
6439 (20/75) 
45.43 (60/75)- 
49.65 (60/75) 


Yesterday On the week 

Up Down Same Up Down Same 


British Funds 

Corpns. Dam. 9 Foreign Bonds 

Industrials 

Financial and Property 

Oils 

Plantations 

Mines 

Others 




-0.4 14.02 532 837 23738 23737 233.70 

-0.7 10.86 3.99 1130 35634 356.09 34964 

-L0 24.47 10.66 5.16 10006 10021 99.41 

+0.6 2202 9.38 5.24 104.77 103.77 10290 

-03 1736 .635 6.89 23638 

-03 15.97 6.48 731 284.95 

-0.1 18.91 635 6.22 320.95 

-03 17.30 6.70 7.17 334.71 

-02 19.01 7.02 6.18 21425 

+02 11.96 431 9.98 35201 

21.74 6.66 6.21 44253 
-0.6 26.82 9.83 433 134.04 

-0.4 13.57 5.42 9.61 27* n 

— 26.18 1238 4.65 L. .2 

-02 25.63 10.40 4.44 22436 

+0.6 8.43 14.29 27.43 2633 

-03 3622 633 733 227.46 

19.63 7.62 534 31609 
11.12 6.08 11.12 22736 
18.92 7.75 6J7 106.97 
1294 5.95 9.42 594.76 
15.66 6.47 733 287.99 


228.91 22329 
340.76 31132 
9739 148.16 
10242 109.73 


259458 (8/5/79) 3839 (6/1/75) 
358.49 (H/9/791 4235 (13/12/74) 
26322 (4/5/72) 63.92 (17/12/74) 
17059 (15/1/69) 19.91 (6/1/75) 


36 33 25 

1 38 30 

179 254 961 

69 122 315 

9 19 28 

1 10 14 

61 27 71 

42 28 100 

388 528 1.644 


113 289 66 

16 103 211 

1.158 991 4.826 

S4S S11 1.421 

71 98 111 

19 25 81 

227 245 323 

288 168 391 




E2ESE3CH 







2694)1 (4/5/79) 
306.45 (8/7/80) 
35229 (29/3/79) 
37432 (3/5/79) 
236.75 14/5/791 
352.96(30/7/80) 
49236 (8/5/79) 
1554)5 (14/9/78) 
273.48 (4/5/79) 
235 72 (17/1/67) 
339.16 (2/8/72) 
135.72 (16/1/70) 
23476 (8/5/79) 
329.77 (4/5/79) 
29L13 (14/9/78) 
246.06 (1/9/72) 
61032 (16/7/80) 
287.99 (31/7/80) 


273.01 < 


840.16 ( 


6L41 (1302/74) 
69.47 (13/12/74) 
7838 (13/12/74) 
544)3 (9/1/75) 
59.67 (11/12/74) 
5425 (11/12/74) 
55.08 (6/1/75) 
43.46 ( 6/1/75) 
52.63 (6005) 
62.66 (1102/74) 
9434 (1376/62) 
20.92 (60/75) 
58J>3 (6/3/75) 
7120 (102/74) 
17538 (28/5/80) 
4534 (20/75) 
9030 (29/6/62) 
6039 (6/7/75) 


RECENT ISSUES 


EQUITIES 


14120 
44206 1 435.70 
14L54I14LH 1 113.96 




24L41 (11/4/72) 
28832 (20/7/72) 
30338 (23/7/80) 
433.74 (4/5/72) 
25634 (21/7/80) 
16172 (6/10/77) 

37227 (11/8/78) 
278.57 (1/5/72) 
44562 (30/7/80) 
303.18 (18/5/72) 


62 . 44 (1202/74) 
81.40 (10/12/74) 
3863 (1102/74) 
44.88 (20/75) 
43.96 (1302/74) 
6566 (16/12/74) 
3L21 (7.005) 
56.01 (20/4/65) 
3369 (17/12/74) 


FIXED INTEREST STOCKS 


23/7 120 lOgig British Home Stores 9% Cnv. Ln. ’92 i 120 

— 100J* 99 Darei BisSConv. Bds. due ,103 , 

— 183, lSie Danmark 13% 2006 lBS^j+le 

— 69 68 ij London & Midlandlnde 8*8 pc Deb. '89-94 69 1 

— 102 101 Outwioh 10* Pref. 101 

8/8 1051* lOUg South Staff. Water9tt Rd. Pf. ’85 IO 6 I 3 

89/8 104 103 U Sunderl'd & SJShields Wtr 9 « Rd.Frf.138S 104 


FIXED INTEREST PRICE INDICES 


Fit, Day’s mj afl. xd adj. 
Aug. drop today 1960 


FIXED INTEREST 
YIELDS 

British G 01 L Av. Gross Red. 





6fi5 
831 
7J8 
7.24 

721 jlO ! Irredeemables 


Thw, Year 
July ago 
31 (appro.) 


1169 1167 2026 

1163 1162 10.70 

1163 1162 11.14 


1313 13.06 lift 

12.96 12.94 1224 

1223 12J4 1222 


1319 1246 

1330 1259 

1399 1256 


! 1114 ] 1113 | 1&68 



RIGHTS” OFFERS 


1132 (4/3) 
1302 W) 
1302 (4/3) 


1537 (4/3) 
14.71 (4/3) 
1430 (43) 


15.44 (4,3) 
15.06 (4/3) 
14.92 (4/3) 


1?9T 



12.45 (21/7) 
12.40 (21/7) 
2235 (23/7) 


12.71 07/7) 

12J1 mm 

1263 (Z3/7) 


1029 


1 1 1 1 

Fri. 1 Thur.iWcd. \ Year 1 1980 

[ Since 

I Compilation 

85 | 24 1 25 app'X; Highs Lows 

i Higha Lows 


15 20-ur. Red. Deb. & Loans il5) 

16 (investment Trust Profs. (15i 

17 'Coml. and Indl. Profs. (201 


'. Equity Section or 

Group Base Date 

‘Pharmaceutical Products 30/72/77 

Other Groups 31/12/74 

Otsrsaas Traders 31/12/74 

Engineering Contractors 31/12/71 

.•r-ithrnical Engineering 31/12/71 

Wines and Spirits 16/1/70 

Toys nnd Gaines 16/1/70 

Eqcipmen! 16/1/70 


Fri. Aug 1 


65.58 itIS.BE 1 55.83 j 66.66 ; 55.62 I 66.52 J 65.48 1 66.45 I 54.61 j 56.10 j 55.65 <30i7i 1 49.12 (7/1) 1 113.43 (25; 10/65) , 37.06 10 / 1/75) 

60.84 I 13.26 1 50.84 ' m. 84 • 60 J4 I &0.S4 1 60.94 j 50.9* | 51 J3 ! 50.89 1 51.28 (22 i7j • 46.34 i2/Ti I 114.41 MaiOlSa) 34.45 (4/12/74) 

68.66 1 13.10 f 60.65 i 68.61 ! 60.66 j 68.56 1 GB.30 j 68.10 | 68.25 1 71.80 1 68.55 (1/Bi ! 60.98 (27/3) [114.96(7/10/65) 1 47.67 (6/1/76) 



Equity Section or 
Base Value Group 

291.77 Industrial Group 

63.75 Miscellaneous Financial 

100.00 rood Manufacturing 

153.84 Food Retailing 

163.84 Insurance Brokers 

144.78 Mining Finance 

135.72 All Other 

128-20 Stilish Government 


Base Dote Base Value 
31/12/70 128 JW 

31/12/70 128.06 

28/12/67 114.13 

29/12/57 114.13 

29/12/67 96.67 

29/12/67 100.00 

10/4/62 100.00 

31/12/75 100.00 


f Redemption yield. A list of the con- 
stituents is available from the Publishers, The 
Financial Times, Bracken House, Cannon Street, 
London, EC4, price 15p. by post 25p. A fortnightly 
record of group and subsection indices, dividend 
yields and earnings figures since 1962. with 
quarterly highs and Iowa of the indices, is obtain- 
able from the Book Sales Department, FT Business 
Publishing Limited. Minster House. Arthur Street. 
London. EC4R SAX. at £50 per copy. 


Renunciation date usually last day for dealing free of stamp duty, b Figures 
based on prospectus estimate. g Assumed dividend and yield. u Forecut 
dividend: cover based on previous year’s earnings. F Dividend end yield based 
on prospectus or other official estimates lor 1979. Q Gross. T Figures assumed. 
% Cover allows for conversion or shares not now ranking for dlvidond or ranking 
only For restricted dividends. | Placing pries to public, pt Pence unless otherwise 
indicated. 1 Issued by tender. (1 Offored to hoidors of ordinary shores p* a 
" rights/' ** Issued by way of capitalisation. §| Reintroduced. « Issued in 
partly-paid allotment letters. *■ With warrants, tt Unlisted security, tt Issued 
as units comprising two porticlpating preference shares and ona ordinary share 
'.r R3. e . , j per unit. | Doefings under special rule. 
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FT UNIT TRUST INFORMATION SERVICE 


;*??• ' illOTORISED 

S ^ KsiMsiS/ ■■ “ ; ' ■ 

■j* 7.4' ^ . “ftmai u gitf 
b.S 18 ; 0a; »*2 S' i 

3.032) 17,7^ ? jl8 • ■ Unit Tst Unfa 

■ — _. . •-• 4RC anWU IW 1EC3V3PB. 1 m_2£u 

pm 487.1. ^ **H» 


CorferfentJoB Funds Mgt. Ltd. (a) 
y-Pa y^ Liar. WC2A IhZ 01-24! 


MAC Group (yHc)Cz) 


lUH wnilur <•• .n n-in-i _ ™ '"™r i.nronxnnncii 

. ■ «** Mil I 55 Throe Qaajo, Tower NH1, EC3A6BQ. 01-6364588 120, Dwapskte, E.C2. 

^MdmJOwUf «o gsa?** 


J. Henry Schrader WaggftCa.Lbl.?(a>(£)' Capital lifa Assurance? 


■j&Sfc lWf Trt. Mngn. (a) 

■isssssrwa". 


‘ jWffi Jtthreif *;R«s«’ Dun Tst 


T «- «**• *-«■ 

EC4N 8BQ. 01448 4984 

BKESsrdH <M W J 1 S8 

■assisc.-fiS al^ II 
gapssiii §1 i 

Cnswrt Unit Trt. Mops. Urf. (i)(g) 

SSESt^W* aP«» 1 “ 

tefc-rJT >81 -g ?« 


(Accum. Units) 157.7 

American Recovery _ H.7 
(Accum. Uniui- JL. gJ 

Austral asun uA2 

t Actum. Units) 108.5 

ClwsnotfJtir mi - 

( Actum. Lfntti). Bfa 

Compound Growth 1513 

GonvmionGrowm... 1006 
CwwmMm Inc.......... 743 

Dfrtjfcrcf 130.0 

(town. Units) 27B9 


51 ili 3 




activity 


-taji.!. 100, }i^ I 

Alive. 295 l0 ®.l 

ea'e 5*- 1 

: 1 ‘As: 

*wge. 

«£::: ioi:5 }«•«' 

iative. 3<a , “JS 

,4 - 4 Iti 


RviciP 

S B l S n ? en,ent £T 

efjJ= I 



|L * Bermuda) 
■rmuda qm 

'flu ln.r.’ “** 


o&b* 

p »=(i 


1 m? 

" si-i 

Ss?a-H- 

. , S4S43 C 
A. —Asti, 
urep. ftafy mfat 

International 


0 & Co. Ltt 

subs 

’.dli 


ational LM. 
Siv-waJ. 

S 35$ -- 1 - 

“UiiS 


iPMl— I ' 
.- -wg - 


iM fMn Ltd. («) (fa) 


P* 52?** 0 " 1-1 Tnot Must Ud. 

6314. **™Be UUimerj, Barnsuale. Devon 0271 76324 

J2JD 7 »W P«^. U"4 TmST^' a2l 

. Ihllt Fluid Managers 

' BSSlSS^I?^ N** Broad Si, £C2M IKll. 

’ *«■>«. Ady25_PQ2.4 2373J „.J 5.41 

IS £ £■ Wnchwtcr Fund Mngt lid. 

5M ^ K £! ,,i ^ 5 W«.WCU2RA 01-6238893 

i iffiSSSS!i 7 Ei. JBzd It 


(Accun. Units) 378 9 

- European 6L6 

(Accun). UnHs) Hi 

Enniriem H.l 

ftceum.UiwiJ 1»9 

Far Eastern B 1 

(Aecuqi. Units j_.. M _„ 93 5 

Fund of Inv. Tsu B1 6 

(Actum. lioKSl 107.7 

General 210.0 

ss^=m 

(Accuse Unto}. 137.7 


79.S -0.1 
1414 +0.1 


93.4) «L1 

im.fl 


Aetun. Unm 

Gen. Jnty 30__ 

(Atom. Unjftl... 
Europe Ariy 24-1. 
^ Actum, unlu).... 
Pti & Ch Fd Jutr 
Recovery 
Spec. Ex. 


01-2403434 Cotton House. QapcIAsAVV^fl. 

=J 23 W£ 


090278511 Lanshm LHe Assur. Co. Ud. 


Provrndal Life Assurance Co. Ltd. 


£g*ukertovJd..J| 1 USB | Zj — Ungham W+" — pi‘ “fSI 

Cmrttrhoase Magna Gp.¥ vKs? 1 i 5 P)* Man' Fd ' Si 2* bU| “1 j 

asnar-. “ c ' ,,,, '■ bse-i 


Laagtom Hse- Hdobnok Dr^ NW4. 01-2035211 222 BhhapMRie. EC2. 


Harvest Pen. Fund— PM.) 

Unnham ■* Plan b9 2 

TPrOp.BBnd — 170.4 

Wrsp (sW Man Fd J812 




w CWrftm Ajjl 

Scottish Equitable Fnd. Mgn. Ltd.V ll He* Street. E' 
28 SL Andrem Sq. Edinburgh 031.5564101 Managed Growth 

income units IW8 6361 1 sa 

Acorn. Unltt .P4.4 793.-4 SIS 




■flijl 


Security Sckctiftn Ltd. Kv Eastern (e) 

Beflh Hie.. King William St, EC4. 01-623 4951. Cash- 

uSSImTStenilSl aS“lJ !:« City of Wwtmtin rtff [ As surance 

Stewart Unit TsL Managers Ltd.(a) cw5wCR02Ja! ' tf 

45, Charlotte So, Edlntaagh. 031r2263271 f Sett* 00 J . 

WttMr£nWz;Pi * ^ id ~ S&Mfjiid ^ «.4 . 

Aotum. UnH'. Q9t2 _ SKlI Hj SS Bl ac h G a M «- -1^4 - 


Owtae Energy—— | W.4 

BPSSrd BH 

Chieftain Astonnn Funds 
11 New Street. EC2M 4TP. 

.10 1643- 
M 422t 
mf3 10781 

8833 
60.12 1685 
.41 1195 


Intemauonal(z) 
HKP Incpro- . 
IncuPe A Growth 
BajKRnowcH- 
AmerMan (z)._ 
Fe Eastern ft) 


(Aawn. Units). ___ 
Recovery...—..-—. 

essjjfA — 

Second Geo- 

[tew. Units) i 

- Smaller Companks-. 

sssajsflfis-* 


Ud Units |6U 73« J L73- M*Ma^nd. 

raw^tlnETJ Ml * ^ J ~ FSSandFtrt 

at Britisli CaanAmd MaowFtmd — 

Mrd m fe: 

teS^TtSTi Rfit . PULAFand ~ 


, (Ongwpod House, Klngswood, Tadwortfi, 

— -{ — ICraihEU. BurghHeath 

H "■ Casmmua! I1M.7 M|-0i| 

l5u -u 

01^833933 gffia— ffii mZ\ i 

-0.4H 233 Do tom — 1739 -l j 

-008 - InlUndyl^ 122.7 12J3 -U 

— Do. Aeon 131-4 B8.4 -Oi 

■■■y. — Managed Initial — * SlO 159 J -l.< 

-Oja — Do.Accom.- 1M3 - 1733 -0.>I 

-gS - Pmpenylmuai U22 Wl ’■L6 

-044 — Do. Accom 1225 12^Jj +2J 

-MB — Legal & Genral lUHmi Ptnsww! ltd. 

— Exempt Cash lmt...-. ljj.1 124 41^-, 

. Do, Accum. . J283 m3 — 

* Emm Emr- U5.7 aSJ .._, 

4. ..Do Accum.-.-. 223.7 23u ._. 

(fl -684 9664 EmSKmllPli.-. V** - m3 

— (DBM Do. Accum. — 194.4 704.7 

J3-? £*£"•« Mngd. IniL Mi2 2 06 7 — 

- 206S n« trnm Z15.6 721. 1 

+03 62J Exempt Prop. IniL— 1217 — 

833 Do. Accum — [1323 139 J| 


Prov. Managed Fd 146.0 

Pro*. CashfiL 1218 

Gut Fund 136.0 

Property Fond 128.8 

Etm^yFund 133.6 

FxtL lit Fund 04 A 


_ Prudential Pensions United^ 

— Hotborn Ban, EC1N 2NK. I 

— Equity Fd. July 16 13374 34781 

— Frxrtfm. Wl6 fe.76 S.flW 

— Prop. FcL Jid, 16 — 1 39.46 «681 


OFFSHORE & 
OVERSEAS 


Reliance Mutual 
Tunbridge Wells, Kent. 

Rtf. Prop. Ms |29L5 


0892 22271 
— i ■ — I — 



S»»4 D««*y Trt. kingrant Ud. 

oh ABmurteSL. Wl. 01-4933211’ frau* Z-—- f 

&mon ChnSey Th — go,9 87JJJ i 6.00 

EdUfajr 8. Law Ufr. T r. HP fa>ffaHe> gSSygW^- 
Amenhai" Rd., High Wycombe. 0*94 33377 p «W»«.Jrtr2B.. i 
E9«dyAL«....-.. m 2. 875| -06) 4&b 


OurUundJuW29 

PetsiDo Ex.July2B...{ 


Accum. Urtti _ _hvt2 Sj BtvlcGoldFd U£L0 307 

to®"* • etegs£=zv? ^ 

Suit AIRance Fund Mngt. Ltd. f«iu. Bid. Capital — 1 48 .9 

Sun Alliance Hse, Horshw. 040364141 gws. — Ig-9 

Fvn Fa («h.a inimn rum t tns Peo4.miWt.ujp — iwijs 


WlkdVWI^ 181 

Target Trt. Mngrs. Ltd.¥(a)(g) ’ Kg' ~~ 

n Aea-km c« cro ru.LaM- mcu. ca/rr EW W? 1 - — 


Legal & General Prop. Fd. Mgrs. Ltd. Bal.Inv.Fd- 
iKo lLftwen Victoria St, EC4N4TP. K-2489678 gjBWRL’ 

u£j ” ! -ik-RmT" j - SsEb 

Ufe Assur. Co. of Pemsyivatda EquityPein.FcL 

8,HfwRd,ChaUtaa, Kent. Medway 812348 PraaPens.Fd.- 
LACOPUmts Q0J9 10.9XJ .*-4 - 


Rothtchifd Asset Management 

St. Swithins Lane, London EC4. 01-6264356 

N.C. Prop 1156.2 1664 - 

Next sub. period Sept. 30J0n. ]>T 

Royal Insurance Group 

New HaU Place. Liverpool. 051-2274422 

Royal Shield Fd. [1915 2024 | — 

Save & Prosper Group? 

4, GtSUHW«i\ Lndn, EC3P3EP. 01-5548899 
Bal. Inv. Fd -11575 166.71 -oil — 


_ . ManuLife Management Ltd. 

flfcltty Intemational Management Ud. Su George's War. Steveragr. 

62-63. Qu een St M Ucoon. EC4R 1 AD. 01-2484891 Growth Urdu (75.3 79-3) 

2t?3 -o3 lS Uavflawer Manmtem. 


0*38 56101 
—.4 4.47 


ZmAVU *”* Bib EgSS.- 

Commodity [62.7 67^ -0^ 23+ pJS - . Gift Start Act~ 


Fixed mtereu 

urowth Ineoair 

SprcUd Sits 


wl-M 


Mayflower Management Co. Ltd. 


Energy. 

Fuancijl - 

GUI Accum... 

ImmstmeioTrun 


Andhnau Utiif Trust Mmagera LfaL iRnUrW. k-TiCW 

JTS 

T ”■ Framlington Unit 

JUuhadwr lMt MgmL Co. Ltd. 64. London wan. ec2i 

!NoMeSt v EC2V7JA. 034236376 ^«rric»ijmy2a.-_. 

;iatM«mtthiPB«J— H47J) 357fl+2^uio AjTa'outxfJKya 

Aripdhmrt Seairitiej Ud. (a)(c) ' * SftSSfiaF 
37, Qu y S U Loix teT . EC4R1BY. 01-4*365281 -SuEm tK.™S" 

r „ Btssrss£t== 


James Finlay Unit Trust Mngt. Ltd. 
MM4, West Nile Street, Glasgow. 041-2041321 
J. Finlay lmc<nan._.GS.4 34 JU .....J 1.76 

Aeoxn. Umts ,.HU 47B ] £7t 

J Flnlay Eurt) Fin.— [221 33 1 3.81 

Actum. IM«, B7!6 29 71 ..-.J 301 


14-18. Gresham Su ECZV 7AU. 

Income July 21 1 113.9 

General jAZl.— ... .[768 
imm. JtUyZl pis 


m IH :d P 

s-s s ? -A k 

I. Next dealug wgust 6. 



Framlington Unit MgL Ud. (a) 

64. London Wall. EC2USN0; - 01-6285181 


« r~ 

+DJ 

+02 


17b Mercury Fund Managers Lid. 

..... 432 30, Gresfum St, EC2P2EB. 01-6 

.... 3.81 Mrc. Gex. July 30 [H.9 63 71 .... 

— Are Uts. Ji4y30. IL6 88.9J ._ 

— 5.65 Mrc. lnt.Jrdy30. M.7 85.M .... 

H, 56S Act. Uw. July 30. 92J 9*3 .... 

■sun 6. Merc. Ext June 26 -. g.l 76.3 

, AccnuUiMt June26.|n.9 97.5 


01-6068099 Special Sliuatlonb — 

uw American Eagle 

i ••--[ 5-Si Pacific income— 

— 1 3H P«**ic Accum 

I 1 "• Income — 

Extra Income 

Preference Share— 

01-6004555 poully- - 

j c nr Income and Growth -. 

.....J 5.61 Growth 


=) :* 

::::: lit 


28J -DJ 10.45 
«)jJ —0.1 11.50 

+05 


234 Pros. Gilt Short Acc.. 56.4 

3.D5 Pens. Gift Med. Cap.. 519 

PW. Gift Med. Aec-. 59.1 

3 JO Pete. Got Long Can— 5L3 

3^9 pm. Gift Long Are._ . 683 

419 NFSECap. 107 JJ 

1-28 NFSEAec. — - 121-7 

216 Sol F^ rUrSt Fum}“ 176.7 ] 

236 Fund curemly doted to on 

£« Perform Units 1 260.0 


fki Lloyds LHe Assurance 
un 20, ClrftcmSl , EC2A 4HX 
59? MuftyGvrthJuly fa — I ,1347£W 
3 J Op. 8 ‘A’ Pmp. Jdy 31 .tlBTj} 19l 
564 OpB - A‘EOTYJy3] — (168 4 IT. 


p.8A'HYJy31 — 17« 
9 8'A* Man. Jdiy 31_ 187.4 
».B-A’De«FaJoir31- >U3 
B3-A'ln0is July 33 . m7 


Depos.PCTvAl.T- . 

■Axes on 
fWeeidy I 

Schroder LHe Group? 
Enterprise House, Portsmouth. 


185.51 176.7 


Senes (2) Prices are for oaiiciestssiiedafiw 13 J98QL Pens.fq.Cap. July 31 
Scrim (1) These are bid prices for earlier policies. S 


0p3*A InDis July 31 . 103.7 
OpJB'A’InB Jnfy 31 _ 99 3 
Op^-A'InM July 31. 100.4 
Pens.Pr.Ac. July 31 ..1693 

Pn1s.Frt.Ca3. JuY 31 1983 


is^nifcrgl 

Friends' ProvdL Un» Tr* Mgn.? 


LOu Prxham End, Doriung. 

^ . 83 ^1 

41* Funds In Court* 1 

PubHc Trust ee, Ktegmy. WC2. 

Capital JtUy 31 — 0293 134.1 

Grots Inc. JiUy 31~._p§3 82.0x1 

SS HM Yield Jimr 31 — .{933 96j 

|5g "UnutfL Retorftteif to xxxdn lauer 

j VS G.T. Unit Managers Ltd.? 

J.71 26 Finsbury Circus, £«M TDD 

Income 


STK 6.T. Inc. Fd.’uii! 

i iKJ&fe 


OO . ♦GL Peas. Ex. Fd. 

. fiX ln«1. Fund 

. ...... . G.T. Four Yds. Fd-_. 

Archway Outt Tst Mgs. Ud.? CaJfc) ® f * Rr ^ iGt,v 
: 317 T HlfA Hofeorn, WdV 7NL. T (U-8316233 6. A A. Trust Cl) (g) _ 


03065055 income. 


Midland Bank Group 

Unit Trust Managers Ltd.? (a) 

ia , OTlSS: s,wS,w, 'T« 

stl-, 

Overseiu Growth...... 38 J* 413ai -i 

Do. Accum. S3 4&M -I 

capital..-..., 30.4 325a -a 

DO. Accum. 358 38 7) -I 


Pipfetsioiiai July 30. .121 5.? 231.4m - | 467 

Eoty. Ev. Inc. ...... .[267 5 2874 fi.« 

Eqtnty ExAre. July 30.(3983 4284 J 6.41 

Tower Unit Trust Mngt. Ltd. 

39/45 Finsbury Square, EC2A IPX 01-6282294 

Income & Growth 122.2 233j *-DJ] 8.77 

Special SiUHifons K&9 XA -Ojj 307 



01-4054300 
l-rfUM 4.97 
-03 11.10 
-0.? 1029- 
amt ensrof. 


01-6288131 


Do. Atom : 75.0 81.1 -03 

Ninth American 38 8 41.9u +D2 

Do. Accun 42.9 46.4 +0J 

Hi?i Yletd U.0 66.0 -03 

Do. Accun 736 . 79J> -03 

Equity Exempt' 128.7 135J 

BSTaccuh 134.9 1422 .. .. 

Japan 6 PacJk— 37.6 40.7 -OJ 

DoTaccup P8 2 4Tj| -0J 

*Pnces at Aug. L Next deaHng Aug. I 

Minster Fund Managers Ltd. 


Tel: 0742 79842 Trad“ IJrUan Unit Tst, Managers* 50i Chwmy Lane, VVC2A 1 
5 3*1 100. Wood Street, E.C.2. 01-6288011 T-jh, f.mvI IZ35.6 2 

s an a TUU,Ji,,!,fl — ,au • 6u, - j 

U -o.l 236 Traittatbntfe and Gen. Secs. <c) (y) JKhpSsSSTZ; 103.7 1 

9a - 02 4.51 91-99, New London M.. Chelmsford. 0245-51651 Saflwid M.«Tprn. 1D3 7 

m tasmutdK* & »«£=» 


1-34 Commercial Union Group . Pna.MgAc. Jufr 31 

545 St- Heien's, 1, Undenhalt, EC3. 01-2837500 

i = pup 

«« asSsErEFfl ^3 - : j = 

|g Nat West Unh Tnm .)wO 10o|.J - cK’t^O 

Confederation LHe Insurance Co. 

»ni 5ft Ctan«y Lane, WOA1HE. DM4202H2 KtejSlyaj"; 


Pets. Mg Ac. Jufr 3U294.1 
Pern. SS-Cap. July 3lbS0 7 
Pens. Dp i AC. July 311853 
PnalimXap. July 3111581 
BHMM Fixxk- -Senrs A 
Coounodily JWy ?0 ...{98.0 
Extra Income July 30 97.7 
Far East July 30-.-- 976 
Financial Sees. July 30. 109. i 
Gold & Gen. July 30- 912 
Growth July 30 - 920. 


4jl SarOcan July 31 -s..— 

ilt te^SskyM- 
8wSsrjaSw: 

3 JO (Accun. Units) 

9-2f Coiemco JiAy 25 

9.45 fACCum. Units) 

5J2 Cianberiand July 30 _ 

5J2 (Accun. Units). 

18a FWiling I nil. July 31. 

101 (Accum. Units) 

Glen July 29 


03 


3.17 Equity Pensmn L3521 361 

503 Property Pension —ZJ2373 243, 

6m Conthifl Insurance Co. Ltd. 
6.01 32, Comhill, E.C J. 

1 31 Can. Ui 15 I 151.0 




— Natl. H«fl Inc. Jnfy 30 . 940 

— Nlh. Aoencan JiXy X 96.9 

— Prop. Shares July 30- 995 

109.3 — Special SmoTn JtvJC 948 

109J] — Status Change Jidy 30- 953 

= = HEeSB«S:» 

— Gartawre FxW-SmB A 

~ esTaa&iG 

m*x,sw SSSSSft%:ii:? 

I I _ income July 29 _ 1055 

._..] — Intemitlonal July 29. 105.1 


1D32 — 

1029 — 

1028 _.... — 

■:::: = 

46.9 — 

106.1 ..-.. — 
1080 - 

99 0 — 

1021 — 


173J -04 — 

Managed [167.9 1765 +oj — 

Money 1M.9 13L6 +0J — 

Overseas , — 87.4 923 +0.7 — 

Properly 20 1.7 2124 — 

CCMVAignid 1105 316.4 -0.7 — 

K&SGovtTSecs. 1435 1493 -13 — 

Income Dclrib: 98J 1036* — 

“J-3 “ . 

1L5» PttL L^P—— Wet IV*. * I . H( , I ww 

B.S. PWl. Are 171.0 1796] — 

EuiHy Pension Cm. . 12L0 3275) — 

Equity Pension Are. .. 1303 1373 — 

M nod. Pen. Cap 267.0 280..... — 

MS- Pen. Are.—— 340J 35S.S _ 

F.1m- Pm. Cap U4.6 mri - 

F. Ira. Pen. Are., 1236 130A — 

Money Pen Cap U56 1 2 LM — 

Money Pen. Are 1245 BO. — 

Prop. Pen. Cap 1463 1543 _ 

Prop. P;>n.Acc 157 J 165.7] _ 

Pnces are for Life Senes 4. Aug. L 
PtensKiB Senes 6, JUy 29. Other prices an itqoesL 

Scottish Widows' Group 

PO Bo* 902. Edinburgh EH16 5BU 031655 6000 

Inv. Ply. Juh 25 1136.9 136.91 .._.J — 

Inv. Pl}.SrijiUy25. 

ImrXash July 25- 


Ex-U.liib.jidy 
Pm. Man. July 23 


^ £3 - 


Minster Hse.. Arthur SL, EC4R 9BH 01-623 1050 (/tSSM U r2h , "ii' 1 M i g 

£2££=- -$& Jtt=A iS Sw-li 

Vanguard Tte* Jly. X 5L7 

MLA UnH Trust MngumL Lid. 

OMOieM Street SW1A9J6. 01-222-8177 Wlctoeocr Jii»31— I75J 

MLA Units 167 J 7L0| | 459 


~~J 123 Credit & Commerce Insurance 

Is 120, Regent SL. London W1R5FE. 01-4397081 

"J 230 C6CMnfld.Fd |I4L0 M9.« I - 


! Accum. units) — 596 

Ahckmoor Jur 31™ 753 

(Accum. Units) 975 

wkkrnoor Dm. July25. 695 
(Aeon. Units) (90.9 


— 3^ Crown life. Money Manager | 

974 Crown life Hse., Waking GU21 1XW 04862 5033. M.M.FIrvifaie 

.™ 002 Dbt.Fd.lncm Unj 117 5| -061 10.40 Fhedlnteresi , 

— 002 Mangy Fd. Are [|324 139.3) -oJ — London Life Ltnl 

532 Maim'd fd. Inft. TJOol _1 ™ — « ^ « 


London .A’deen & Mthn. Mtl. Assur. Ltd. 

129 Kmgs way. London. WC2B 6NF. 01-404 0393 

•Asset Builder'--. [50.4 535{ ...... J - Pens. EwntyAc 

London Indemnity & GaL has. Co. Ltd For Pncra 
18-20, The Fortuny, Reading 583511. «» «" 

»Br«!!sr=|:i sas| = 

Fixed Intern! _7jS10 415) -0^ — 

London Life Linked Assur. Ltd. Standard Ui 


Skstdia Life Assurance Co. Ltd. 

161-166 Fleet Su London EC4 20Y 01-3538511 

Managed Are. [107.0 1126) -05[ — 

EquttvAcc 106 J 112.4 -]q — 

GUI Plus Are. 1036 109.i +0.« — 

Pens. Managed Are_ 1120 117.3 -oj - 

Pens. EonityAre...... 1116 1175| -S3 — 

For Pnces of other Units aral Gunuerd 
Baas Rdes please Phone 01-353 8511 


A I tuny Fund Management Limited ' 
P 0. Box 73, SL Heiier. Jersey. 0534 7J7B 

Alexander Fund 

37. rue Ntxre-Dimi. Luirmbourg. 

Alexander Futxl IU5SU67 — 1 «>— I “ , 

Net asset value July ZL 

Allen Harvey & Ross Inv. MgL (C.L> ~ 
1 Oaring Cross. 5i. HeHer. Jsy. C.l. 0534-73741. 

ffl«BE{&£L-ig!F , ®l=idll 1 

Mitnct IfTteenatwof Dollar Reserves 
cJo Bank of Bermuda. Hamilton. Bermuda __ 
Adv.: ACM), 319 High Holbora WreL 4040377 

Daily £$j July 31 0.000225 (86% pa) 
Artuthnet Scarifies (C.I.) Limited 
*PD. Box 284. SG HeKer, Jersey. 053476077 
East & Inti. Tst(CI)_|128ij 12001 1 L98 

Go»'tSecs.TsaCl£S»J ,, i /* t B8J| -4i( 3439 

Sterling Fd. —I — ■ 

Dealing on wecu 

Batik of America International SJL 
35 Boutevard Royal, Luxembourg GJDl 
WW wwsi Income ....JUSSUMI 109.63J-L121 . 9^ 
Prices at JJy 31. Next sub. day AugTre ' 

Banque Bruxelles Lambert 
2. Rue De la Regeoce B 1000 Brtsseb 
ReutaFund IUS558.B 5966{-0Jll 9.05 

Barbican Managers (Jersey) Ltd. 

PJ>. Box 63, SL Heiier. Jersey 0534 74806 

Barb. lift. Fund [9L3 98.2J „_.J 5J» 

Barclays Unicom international 
1, Charing Cross, St_ Heiier, Jersey. 0534 73741 

Overseas Income J42J 45.1W) -0 71 1350 

UiUdoRar Trust (uSSlira 14JM+DJJ3 260 

Unttxmd Trust |u5S95 72 %64| 46 

1 Thomas St. Douglas. Islr a. Man. 06244856 

nlcorn Aust. Exl [75 0 8a7rt — J 110 

Da. Auu. Mm 705 75SI _...] UD 

DO. Grtr. PacrTlC. 996 197 j) \ — 

Do. Inti. Income 37.1 39fl ... J MO 

Do. Isle of Man Tst.._ 41.8 45JM -0.7} 10.40 

Do. Manx htutual — 405 43^ J UU 

BrsAopsgate Commodity Ser. Ltd. 

P.0. Box 42, Douglas, I .o.U. 0624^3911 

im-Wi—wgg aa=d t* 

C AN R H 0 *'Juhf 7_ja359 L442J J — 

Qri?Edy limed u *530 and **EL Ned xal. Aug. 4. 

Bishopsgate Progressive — Ldn. Agents 
9, Bohansgatp, EON 3AD 01-588 6280 

E WttKyBFiMIzd £?S 

Bridge Management Ltd. 

GPO Box 590, Hong Kong 

Ni^^^3b'z|u5!Q640^iadi ”l*i L57 

Britanuia/Sdilesinger 

Britannia Tit. Mngmt. (C.L) Ltd. 

30 Bath SL, Sl Heiier, Jersey. 0534 73114 


SU" 


. liwdJginM'rt.'dqi Augu 
Barclays 'tMcoiii Ltd.? (aKcXg) 


5 Rayteigb Road, Biantwood: 
G.&A {415 


(0277)227300 MJ Eutopean. 
443| -02) 526 


Murray Johnstone U.T. MgnL? <>> T—a«H M /- m i W 

163, Hope Street. Glasgow, G22UH. 041-2215521 71™“* MMWW^MflliMle) 


5 S Maiig'd. Fd. Incut— _. 
959 Property RLAcre-_ 
959 Property FiLInR. 


1643 69.0] 

Deoliog Day Friday. 


18, Caitynge Road, Bristol. 

fSo2lu'iinTts)“!.~pf! 


I SSiS. F 0V 

027232241 Fixed lift. Fd. Incm 
_i AI 4JC Equity Fd. Are 
a A? Equity Fd.lML 
J»9 7 n « Equity Fd- locm. 
ZaiA {rtJ? inv. til Fd. Are 
T/n 1453 liw.Ta. Fd. Inft. — 
— 1 la TT inv. Tre_W, Incm 


Unicom Ho. 252, Romford Rd, E7. 

Unicorn AmericB 

Do. AtaLAc c .— 

Do.AwL fa 
Dou Capital 
Do. 

Do. 

Do. 

Da._ 

- Do. General 
go. 

DoIPrLA’H.Tit. 

Oo.fleanw 
Do.Tmttee._ 

Oa. WMwfde Tot, 

H^sUnJ+Unc. 

Do Acnan. 


Gartnore Fund Managers? (a)(g) 
2 Su Mary Axe, EC3A8BP 01-6 


0^5345544 Ow^radTowS. 

a tsa m . I SMSmzS 



Baring Bratbera & Cd. r 1U.V Ca)6t) ' 

88, Lexdenhafl St, EC3. ,01-5882830 

Bc sr s « - it Mi±f : a--ag 

Next satL day Aug. .5- 

BMwpcvde Pravrc^tra MgmL' Co> 

% Bldscwflattv EC2. ^ :• ' 014886280 


Extra Income TsL__ ZL8 246 962 

Ws «b=sk- ^ 

Income Fund — 79 J 85 Jx ..... 6.92 

irai.^^FdIZI Sm 7 1 iibi h!m |s 

iraLTsM&cO «3 ■ 445 -05 liO 

Special Stts. TsL lfl6 - 3351 +531 3.99 

GAfas (Antony) Umt TsL Mgs. Ltd. (a) 
SFrfderidrt PI, OM Jewry, EC2 01-5884111 
fjxtralncome -QTS 384x1 ^0.90 

ArenraiaiiwCZ^ S5 - ' fflj --05 5TO 

Growth *bJ 503 4.40 

OK Mb. Leaders 5L8 55J -0J 5.40 

Smxll Co's , - — . <L0 W 558 


Kg) Mutual Unit Tract Managers? (a)(g) 

01-6236114 15 Coptlwil Avis, EC2R7BU. 01-6064903 Prrf T ~ 97J) 

Mutual Sec. Plus Bfl.9 5951 -Og 7.44 (Aceurn. Units) 141-2 

-03 OX Mutual Inc. T« OT.f ' 85rt -0^ 7.M Exempt-!!!, 12W 


Mutual Blur Chta fel5 

. Mutual High YM.— .[575 


National Provident Inv. Mngrs. Ltd.? 

48. Gracechurch SL, EC3P 3HH. 01-6234200 
N.P.I. Gth-UftTu B9.4 6121 I 000 


\£E2Z±=z 

(Accun. Units)-— 
North Amer.Grth.._ 

(Accun. Units) 

Far Eastern 




(Areun. Units)*— r 
NPIO'seas Trust t 


.Makss^dB- 


3 a. 'waafed 


KiJP* 


01-5885620 
--J 2.95 
L95 


Bridge Fund Managers. (o)rcj 

mbp wa^S L,£f^_0ir6a^ 


Grlevesea Management Co. Ltd. . 

59 Gresham Street, ECZP2DS . 016064433 


imenUL tnc-t - - ^.-{195, ■ 2D||- — [ -369 
Oo. Airf - . ■ — {ZSM ■ '2UJ-JJW 
OcaOng *tk«. iVtet^Se*. Prices Jdfy»aV3L 

. B ritanwla / Srtdesln g er .' . 

. Britanuia Trart Management (a) (e) fg) 
m SalbtaryJtaLj 401 MVWK9&. 



Accran. 

■rmefttr. — 

Acomi. Unto}—.- 
-il £ Bruss. Jufy 30 _ 

(Accun. Units). — - — 

Guardian Royal Ex. Unit Mgrs. Ltd. 

Royol Exchange, EC3P3DN 01-6288011 

(og) GuznMfl Tsl — flZLS 326.91 -Lit 458 

Henderson Administration (a)(b)(c) 


(Areun. Unfts)**~J1693 1793 250 

‘Prion on Juiy29. Next deiOng Mspot 13. 
**PHob op J* 3L Next daaUig AqA 28. 

National Westmlnter? (a) 

36L, CbeapsMe, EC2V6EU. 01-6066060 

Capital (AreumJ 

Extra Inc.. 

Financial.. 

Growth Inv 

' lnm«n» 

Portfolio In*. Fd. 

Smaller Companies 
Universal Erf 

NEL Trust Managers Ltd.? (a)tg) 

Miftm Court, Oortdng, Surrey. 5911 

Neittar — -_[760 800 -0.0 568 

Neistar High Inc-...„b9.6 4L7[ -03 950 

NeistarliiternalinHi.f4BJi 51J( +05) 3.97 

Northgrte Unit Trust Managers Ltd. (c)(y) 

20, Moorgxte, EC2R6AQ 016064477 

Norwich Union Insurance Group (b) 

P.O. Box 4, Norwich. NR13NG. 060322200 
Group Td. Fund 1416.9 43&B-L3I 5.91 

Port Trust Managers Ltd. (aXg)U) 

252, High Hottorn, WC1V7EB. QM05B441 


“3 II 

taodontlUftuup 

s» eSSS" 

Extra Inc. Growth 

Do. Accum 

11-6066060 FhandMPrfny 

Do. Accum. 

8 ana High Inc. Priority 
TUT? 1itteniaUonal_. 

^ Special Sits 

TSB Unit Tracts (y) 


.war 

la a 


raw® 


Tg i mar. „ 

? «5 Inter'L Fd. Inca 
High Income Fd. 
in Invest Fd Are _ 
iqf Crown Brt. Inv.'A’ 
.... Pens. Mixed Fd. 



..!j 1071 
^ 14J6 


81 KbB William SL, EC4N 7BD. 01-62605: 

Fu^rriterSZiniR^D m — 

M*d- 

Mixed 0096 2116) -Oj - 

The London & Manchester Acs. Gp.? 


= gASfeftMaUlhL 

d- Standard Ufe Asnmnoe Company? 

01-62605U 3 George St, EdUxagh EH2 2XZ. 031-2257973. 


SLSTSS* SLS1 i st53!^IBo‘s F %i3 -m - 

World Bond Fund |g45 980 -30 100 


Sterling DeMmhntnl Fds. 

Growth Invest MU 

Far East A InL Fd. [117.0 

Jersey Energy Tst [263.1 

Amer. Smlr. Cos. Fd,.p5JZ 


1622 

=L7 029 
-G.f lS97 


— Wiastade Paris, Exeter. 

047 Gap. Growth Fund 

— AFlex. Exempt Fd.— 

la mt 

— _ Flexible Fund 

1622 in*. Trust Fund 

Properly Fimd 

GtdlDepsKiFd— 

10-97 Fixed Interest Fd. 

~ ’ H&G Groiftt? 




mz 


®3;8| z 

EmJlty! 1345 1416 -0.7 — 

Menetthmai lOB.O 113.7 +oj — 

Fixed Interest™ 1106 1165 -05 — 

Cash - up l mu . . — 

Pension Managed U9.1 -LC — 

Pension Property— 1005 100a ..... — 

Pension Equity— — I2S6 13Z.S -15 — 
PetshM litfi. _____ 1096 550+06 — 

Pension Fxd. IrX 111.1 1170 -U — 

Pension Cash .POLl 1065) +6!ll — 

San Attbiue Fund MongmL Ltd. 

Sun Afliance House, Horsham. 040364141 


2R?0 +40 3-50 


High Ira SUg.TsL B8.5 920-2.0(13100 

US 

Esl capital return on request. Not dealing wg. 5. 
ScMesinger lutematioiitri Mngt Ltd. 

41, La MotieSi, St. Heller. Jersey. 053473588 

Am. Imestmenb (640 670-10 1052 

Far East Fund* 0090 1150 J — 

Gilt Ftmd I&5 .2L7f J 1267 


dr KM 


PO Box % Keens Hse, Andover; Hants, SPZO IPG, £*s*rtYFd. 


B Crusader Insurance Co. LM. 

Vincula House. Tower Pf v EC3. 01-6268031 

Grtb. Prop. July 8— J9Z3 102.9! I 

Eagle Star IrmrJMi&ml Assar. 

1, hreadneedle Sl, EC2. 01-5881212 

£3 Eagle/Mid. Unto |645 66.9) -0J| 6.96 

Equity & UW Life Au. Stic. Ltd? 
xv Amerstmn Road, High Wycombe. 049433377 

Equity Fd- Q404 15021-10 — 


Q2M 62188. DealhMS U 

b IT SB General B&2 

b, Dp. Acorn.— 77.9 

b TSB Income 12.7 

b Do. Acorn 745 

b TSB Scottish 987 

bfoo. Accum— _. _Hl0.7 


Ulster Bank? (a) 

Waring Street. Belfast 023235231 

(b)Wster Growth — (391 4204-00 536 

Unit Trust Account ft MgmL Ltd. 

Rt9b Hse, King WRiam St. EC4R 9R. 0W23 4951 

Friars Hse. Final (52.9 5034 J 484 

WWW Growth FMd _ __ 


Fixed Interest F._— 1255 P^ll — 0 Jl - 

jt» Gu). Deposit Fd 565 lST] ....J - 

Mtated fd~ H&2 15071-00 - 

|4t Equity ft Law (Managed Funds) Ltd. 
257 Amershan Road, Higb Wycombe. 049433! 

237 Ind. Pen. Equity — 10372 3440 1 - 

Ind. Pen. Property .11)07.9 1130 — J - 
Ind. Pen. Fixed Irl_[i 118 137 6j — J .- 


023235231 Ind. Pern ftwrseas ~ 
4200-00 5J6 ("d-Pen-Sui — 
3JB ind. Pen. Balanced. 


hxL Pen. Dm- Adndn. . 
Pnces at Joiy 30. N 


: te tltoamt (Me Aug. 14. 


Group Pension Funds— Prices ayaBaUe on requcsL 
Family Assurance Society 


11=1 22 <****»«*«-*-» 


omwu. ^K^'S 7EB - 

htf-i Peart Ire — — Db£ 

_ Pearl UnltTreJZlWLA 




SSSoi 7 ^ 5 ' f Arewn. Units)—— 


UJL Fends 

8 S 5 M 6 K 


2 jj PeHcan Units Adtmn. Ltd. (gKx) 

Z77 57-63, Prinoras St, Manchester. 051-236 5685 
081 Pelican Units (113.9 122.4! — 4 5JM 


Perpetual Umt Trust Mngmt.? (a) 

48, Hart St, Henley on Thames 049126868 

R 3 =!£& 3 SjH S 3 ;d IS 


INSURANCE 

PROPERTY 

BONDS 


Acskurazlflni GENERALI SjlA. l 

117, Fendxxch SL, EC3M 50V. 03-4880733 [ 

IntL Managed Bond...BH 3 3170 | — < 

General Portfolio Ufe Ins. CJ Lid.? ^ 


__j _ Convert. Deposit* 139.4 1465 ..... - 

-J “ ‘ IB :r: : 

Fmtilrl981“- 328 — - 

®- 6 f 8031 : 

— 1 HI* Yield Bond— -946 996 -05 - 

w I me r iuHn l. Bond** 1ZL4 1275 - 

m 0*10,9 Japan Fd. Bond* tt2 4Sl - 

, , M Property Bond** 198.9 209X — 

ReSe^Fd. Bond*- 909 1006 - 

049433377 Prices on *Ji4y 30. **Joly 3L “August L 
-10 — HrrUt Pensmn FixvJ prices on Jriy 29. 

BCWffiJzzffiS m-z 

J — Equity (Cap 113.4 119.2) — - 

iff - SMfeS i| : 

IS) Ltd. DflLlAoaaii)— 1105 lK3 - 

049433377 Flwd I lnterea|Capl- S3 1«DC - 

_ Do.(Areum) 139.9 147.1 - 

Z. Deposit (Can) 1027 ‘107.9—. - 

Z DO-lAccwjJ 107.8 1133 - 

" •_ AntmcanfCap)— . 1045 109.9 - 

Do. (Accum) 1096 115.4 — '.. - 

__ Pacrtlc(Cap) 1445 1513 - 

7-7] Z Do.(Areura), 11512 1580 — - 

tr Aug. 10 Rfaimfactmrs Life Insurance Co. 
onrewea. SL George’s Way, Stevenage. 0438 56 

■ Manage d J — - 


Sun Alliance House, Honhara. 040364141 

iHiP 

internratonalRL— L. 

Deposit Fund 

Managed Fund 

Son Ufe of Canada (UK) Ltd. 

2. 3, 4, CodspurSL, SW1Y 5BH 01-9305400 

Maple Lf.Grth. 2507 — 

Maple U.Mangd. 5u ..... — 

M^rUEgtyT— 1501 - 

EBsarWa = 

Sun Life Unit Assurance Ltd. 

207, CTwagtiMr, London. EC2V60U 01-6067788 


Crossbrook Sl, Chediuai; Herts. WxIOwniX 31971 


International (1155 12L2J + 

Mer c h a nt Investors Assurance? 
Lena House, 233 High SL, Croydon 01 


Portfolio Fd. Are — 

Portfolio Fd. Inft ! 

Portfofto Man. Are — 
Portfolio Man. I nil 


fcLBJri = 
5?ad = 


Z ■ 

— * Equity Pens. 

— i Money Market 

■ Money MM. Pens... 

' Deposit- 


Gresham Life Ass. See. Ltd. ■ Deposit L. 

2 Prince of Wales Rd v B*nioiitli. 0202767655: Deposit Pens. 
6-Le**F^d— Zpi 3254 ....( - ; JtowSitr: 


T o«I 26I168 Ahfaey Life Assurance Co. Ltd. 

Mix 0 ®*, era 1-3 SL PaoTt Ctudqiard, EC4. 0WM89111 

^ :dSS JSi-j = 

(y)(c) Property Are.. 


ScMesinger Trust Mngrs. Ud. WtcKg) 
140, South aroel. Corking. _,CB06)8644 ! 


234 Fmapcial&ITU 

I 8 - 3 S& 5 - 

iS W^M^ A ug .L_iS& 
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&44i 


aa=xa « «-,jss_=ks W-J « *Eg£i 

ani *nif la, Prorindal Life (nr. Co. Ltd.? ' 

L^iSa 3J7 222, Btshoosgate, EC2. 01-2476533 

W JJ4 JO/ nfljg BU|-R| 

8971 +157 .161 Prolific High Inc. (M24 152-3 -0-3 lM 



Pacific Sm- Cos. 
North Amer. — 
Cabot Am- 5m. 


Pradl. Portfolio Mngrs. Ltd.? (a)(M(c> 


Hotborn Bars. EC1N 2NH- 

Prudentisl D5L5- 


01-9059222 Pension 


fit Ser. 4 
d. Ser. 4. 
Fd. Ser. 4 
merest Fd. 

Property— 

Pension Setecthm — 
Pension 




EKpH M3=iBBE= §f 

G.L I ml. Fund 120.9 ig3 — 3 — : Do, P ros. — j lg. 

(LL. Ppty. Fund P20 l 8 132 3 — j J«l^ .Managed Iffl. 

PO- rWSi w—wmi-i— IrfJ. 

Growth ft Sec. Life Ass. Sac. Ltd.? i HEL Pensions Ltd. 

Weir Bank; ftayron-Thamw. Berta. 062834284.; MWon Owl O oritlng, Surrey. 

1 I — \~ : Nefex Eq. Cap 1108.6 

= i EEE£&= 

G.&S-SwerFd.— | £8.656 I —4 — ; Nefex Mon. Are 

Guard ian Ro yM' Exchange • SSSSMiSlEtec— 

Royal Exchange, E-CJ. 01-2837101; Net Mud. Fd. Cap 

Guardian Assurance ‘ Net Mud. Fd. Ace. _. 

IZ44J 25421 J — j Nefex Depoirt Cap— 

Limited ’ Nefex Deposit Are _. 


— • Manas&SCip. 

— Managed Are 

— Property Cap. 

— . — ProperfyAcc™ 

— EtpiityC®. 

— Equity Are 

— .. — Fixed Interest Cap. 

— ... — Fixed Interest Are. 

— — Cash Cap. 

Co. Cash Acc.- 

iKSlESSS. 

— American Cap. 

+OJ - FsrtawS 

— DistributhM 

+22 — S* Uljf PtMioas MB 

J ^ (f«ft f or kahridml 

▼ Pewi- Manaoeff C3D. 

01-6869171 Pew-M^SdAS. 

+051 — Pens. Property Cap. 

~ 

...... — 'WB. uxiKyun. 

+03 — Pens. Equity Are 

-3J — Pets. F. Interest Cap. 

-61 — Pens. F Interest Are 

+05 — Pens. Cash Cap. .- 

, +0.4 — Pern. Cash Are — 

-a7 — Pens. Irani. Cap.. ^ 

| -11 — Phis- lr»d. Are— 

— Pens. American Cao. 

+OJ — • Pens. Anterior! Are. 

-15 — Pens. Far Estro. Cap. 

-13 — ftns.FarEstra.Are. 
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5911 Target. Life Assurance Co. Ltd. 


lfiL0f~0Jl 524 


Pension Etjufty F 
PrieesmJuly 


-— ■[ 1049 BuBtar Management Co. Ltd.? 
-MR ■ The Stock Ewtange, EC2N 1HP. 0 
Gen.Fd.„-..|lM0 • 14361 ■ 


— Qiaorant loll. Fund 

/-) , (hadramflecovenr 




HR) Sansiei Unit Trt. Mgrs.t (■> aatramwecovety 

45 Beech Sl, EC2P 2U£_ _ - • JMjCmm, Xefianc* U»t Mp«. LbL? 

' 372x3 -fern 4JZ ReHancr Hie, Tunbridge Weils, Kl 


The BrfUA lJfr Office Ltd? fa) ■ - 

ftttiaee Tunbridge Wefts, 1ft. OBW 2Z71 

’1L BrhMUJfe—— I6L5 651J -O.U 5.76 


BLa*eS'JZZ&7-2 39 A-m4 9« 

V- ,|Sffi355Ta P lfcxt deafiag Jafa 30. . 

B»wfa ; !sfdpiey ft Co. LhL?(a>(g) . 

Hwtnxb Jfair, Howards Nth, Sx. 0444-58144_ 

7 T . 1 g ' 3 . "S3 rS 



Ridgefield Management Ltd. 
1 Fftabwy.Sq, EC2A 1PD 


Investment InM&gence Ltd.?. <a)(g) ' 

15^Christopher Street. E.C2. 
JnuLAflWcTKb-ftt-fSM *1$ +tt| lg 

‘ wia^ol £§> 


^■’IS lSX±wr==m- iH--iSI^ 

_4 557 

(a)(n) - RethscHd Asset Management (g) 


f ' Albany Life Assurance Co. Ltd. 

01-6004177 31, Old Btaflngitm SL, W.l. « 

msstet 


, tLAOn mm 

Inti. Fxd. Inc FdJJ_ 

" — -FdJtec. 

% 

G'lri Mon-PeiLAre— 

-02| .6j40 intl.MnPnFdAcc 

» . Pea. Are 
• Iw.PenAs 

tn :“ 8 1 “* AMEV LHe Assurance Ltd.? 


= = ■ 

— Managed Initial 

— Do. Aeoxn.- 

... — Equity Initial 

-~4 — Du. Aoaxn._ 

y Tuesday. Fixed InL initial 

UD flfTTT" 

i- iraernaeional Inrt 

01-4373962 

1 _ Property Initial 

1 Do. Accum.— 

■~i Z Deposit Initial 

■ '1 Do. Accun. 


Nefex DeMsItAre_.i 
Nefex im.Fxa.ira. Cap 
Netex IrtFudlm. Are 
Next 


M?J-0.9| - 




— i NPI Pensions Management Ltd. 


Targe t. House, Gatehouse 

Man. Food Inc. 

Man. Fund Cap 
Man-Fjuxf Are 
Prop. Fq. inc_. 

Prop. Fund Cap. 

Prop. Ft Are. 

■Pnp. Fa. lrw.„ 

Fixed InL F0 Inc. 

Fixed lot Fd-Cap. 

riMt Prt l tv ' 


u.n. Equity Fd. Inc. 




127 A — 

122-3 — 


Am. li nett i mu b IMJ) 67 a -1.01 10JK 

Far East Fund* Mo 115. B — 

Gilt Fund S.5 21. n 1267 

Si « 

Am. Smaller Co;„ US . L34 . 1_4U — 

Dollar Fxd. InL US1. 0.99 lid — 

llXLFlL (Lux.) UST. 14.94 107R-(L24 — 

•Next sob day Aug. 6- 

Brawn Shipley TsL Co. (Jersey) Ltd. 

P.0. Box 583. SL Heiier, Jersey. 053474777- 

IghS-S.fcS 9 

Butterfield Mamgement Co. Ltd. 

P.0. Box 195, Hamilton, Dei n t d a . 

adfi* 

Prices at June T. Next sub. day tog. 1L 
Capital International SJL 
43, Boulevard Royal, Luxembourg 
Capital Ira. Fund | naw.M | J — t 

Charterlwnse Japhet 
1 Paternoster Row, EC4 01-2483999 

Adbopa [DW86a 3<mrf-16M 458 

AdivertH. HMB57 51510 -2M .351 

Fbndak - ... DM2&67 303U -LW 456 

Forafts HOW 2166? -LOB 3.79 

Emperor FunJ J5.92 626 J — ■ 

Wspano fffelS 44311 — J 429 

Clive Investments (Jersey) lid. 

P.O. Box 86. SL Refer Port. Guernsey. 0481 26521 
C. H.GJt Growth Fd-*_KHL59 10671-0631 353 

aiwe Gift Fd.(c. 1.1 „m3i iojtI .T!D 1254 

Clive Gilt Fd. Usyi-laOJB 102fl ..-.4 12.70 
i Qtrty Deafings. 

CsmhiN Ins. (Guernsey) lid. 

PD. Box 157, SL Peter Port, Guernsey 

Irani. Man. Fd [1966 Z1351 J — 

Cnugmount Find Int. Mngrs. (Jersey) 
P.O. Box 195, SL Heiier, Jersey. ■ 053427561 

DWS Deutsche Ges. F. Wertpapranp 
Gruneburgweg 113, 6000 Frankfurt 

- Investa 1 DM1530 37JLO|-OaOJ — 

Delta Granp 

P.O. Box 3012. Nassau, Bahamas 

Deft. Inv. July 29 — [J32D 356! +O06{ — 

Deutscher Investment-Tnirt 

Postfach 2685 Bfebergasse 6-10 6000 Frankfurt 

lARrraentods'inlSEs^ S^SI+Ojfij — 

Dreyfus Intercont in ental Im. Fd. 

P.O. Box N3712, Nassau, Bahamas. 

NAV Jufy 29 _rilSS»66 28.791 J - 

Emsan ft Dudley Tst. Mgf. Jray. lid. 

P.O. Box 73, SL Heiier, Jersey. 0534 73933 

C.D.I.C.T. (1435 153JW) | 220 

The English Association 


4 Fore Street, EC2. 

EL A. Income Funrf*_|i 

E. A. Sarlhig* 

E. A. Eirttj* — j£S658 6O20UI....J 2.07 

Wardgaie Cm. Fd.« JK195fi S5fl-0-7&( 223 
•Next dealing July »T-Next deadiig Ausuft 29. 

Eurobaiid Holdings N.V. 

Pie rteiai aai 15, WKIemstad, Curacao. 

M-^U“^g» toSt ' EC2 - 

Euro Hhfgs ]U5J2U9 2255) J 3X60 

F ft C M gm L Ltd. Inv. Advisers 

1-2, Laurence Pourawy Hill, ECJ. 01-623 4680 

KIEttnE=L«a \rj » 

Pnces JUy 23. Wbekly dealings. 

Fidelity Management ft Research 
P.O. Bm 670, Hamilton, Bermuda 
WMerioo Hse., Don Sl .. SL Heiier, Jersey 
0534 27563. Telex 4142283. 

American Aueg RlSg7.gp — J 130 

Dollar Savings. Trua _ USkT,^ , — . .._j 7.91 

Far East - - - USS22.76 +0jd — 

International-. US536.U -0571 — 

F^Hk. USS USSZU2 '"'al “ 

SJrrimgFbSdlraim'r |a 0 J 41 (U5*q ”, _T. J 1225 • 

Fust Viking Coramadity Trusts 

10-12 SL George’s St., Douglas, loM. 0624 25015 

FM.Vlk.Cm.T5L — fsua 332] J 550 

Fleming Japan Fund SJL 
37, rue Natre-Datne, Luxembourg 

Fleming Aug. 1 1 USS46.06 1-1291 - 

Frankfurt Trust Investment— GmbH . 

Neue Manuer Sira Be 74-76, 0-6000 Frankfurt 

RMeicJM = 

Free World Fund Ltd. 

Butterfield Bldg, Hamilton. Bermuda. 

NAV Jane 30 1 USS13468 I 4 — 

G.T. Nbiugement Ltd. 

London Agents fort 

Anchor 'B'UnitS., [USS159 X43rf ,._.J 192 

Anchor Gift Edge K95Z 9M~MM 1264 

Andior fra. Fd_..___teJS.79 LfmnZZj 190 

Ancriorln. Jw. TsTHtojl 345 j 2 +0.^ 3.4a 

Berry PaeFd „J USS46J7 J .„.J 1 08 


01-5887081 
I I 8J4 


48 Gracechrath St, EC3P3HH. 01-6234200 Ini. EqwtfFd-Cap 
Managed Fund, — -.12256 . 235JK+U9I — " - 


Irael.lnc. " 
Intel Pad 
Intel Small 


Canada lift IW* Trat. Mwft*. UsL? 


Key Fund Managers Lid. (a)(g) 

25. Milk St, ECZV 8JE. 01-606 7(OT 

KeySmAff Caujd 

Klelnwart Benson Unit 

20, FeraJwroh SL, E(3 Ol-b^KOO 


01-247 7243 Rd- ri i H? bU,y 

. (Vti ’ 1 cn PLuEawwfuna — 

-lS IS li-g-feSj™- 

I&3 ts mu. Fd. 

+a3 l. 5 ro N.C. 1 mi. Fd. 

■> N.C. Smlr Coys 


Alma Hse- Alma Rd, Reigate. 
AMEV Man- — 

AMEV Mgd 
AMEV 


Reigata 40101 



02965941 AMEV 

f 4.M AMEV 
Z0 AMEV 
&70 -AMEV 
135 AMEV 
135 Flex Hand 
4.73 AMEVmamBagtwi 

American 

■- ( B t Income 

nr-rticvKA IM. Growth 

01 1 T»6 Capital Fund 


set Uanes) MogL-LbL? 
(Old BraM Sl, EC2N 1BQ 


01-5886010 


K.B.0i«fd6c 
lCB.Fd.liw. Tsu. 
lCB.Fd.Jn., 

{K&° 

MTv’kLAre-.: 

L ft C Unit Trust Management Ltd.? 

The Start ExtftW.TONlRF- , 

ttSii&ISte® -SS-J 10 


Rowan UoH Trust Mngt LM.? fa) 
City Gate Hse, FlrobtrySo., EE2. 01-60 
AroericrtJjJy 31 — [775 BU — 

Securities Juhr 29 — ms — 

Hldi Yield A gaS— ^ 


Row? TsL Can. Fd. Mora. Ltd. 

4^Scaantm SL, LandonSlM 6LD 01-2366044 

Capital Fund, ffil 915J 1 454 

Income Fund— — iWi? , 75J3| — J. oifi _ 

Prices on July 31 fimd dealing day Aoflud 15. 

Saturn Fund Management Lkrited S& 

66, Coramn Street, EC4N6AE 01-Z361425 Do. 


Pens. Emrity Initial 

Pens. Fixed InL Are. 

Pens. Inrt Initial. 

Pens. Inti: Are- 
Pens. Prop. Initial 
Pens. ft*. Are 
Pens. Draws, i 
Pens. Draws. Are 

Hambr* Ufe Assurance United? 
7 OH Park Lane, Lawton. W1 
Fixed bd. Deg. 
gunfy— 

Property 

Managed Cao 

Managed Are 
0*crw®- 
G St Edged 
American Are 
Pen.F_Mlep.Cap 
PenFXDeoiAre — 

Pen. Prop. Cap 
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New Zealand Ins. Co. (UK) Ltd.? 
Malttatid House. Southend SSI 2JS 070262955 
!Owl)Cey Inv. Plan _[gi9 218.* ...J — 

raa====R S^i: 

Pacific—— 154.7 . • 162.9 -0.9 — 

ZTZzzrizm m 

. H^ Ire fSjmZI 181J 106.7 +05 — 

■ Deposit fun 117.6| ..TH — 

[Norwich Union Insurance Group? 


Barclays Ufe Assur. Co. Ltd. 

2S2 Romford M v E7. 1 



i+ftm — Pen. Prop. Cap- 

Pen. Prop. Are 
Ptn.Uao.Ctf 

01-5345544 Pen. Man. Are 
—051 — 

-04 — ft“-_ ._. . 

-0.7 — Pen.tq.Cap 

-S3 ~ 5S:&' 

-04 — Pen. B5. 

- Pen. OAJ. Cap. 
-> Pen.0JLF.Are. 





Gift PWLFd. Cap.. 

Prop.Pe«5tLAre 
Prop.Pen.Fd.Cafl. 

GoarPerxFCLAre 

stasaia 

DAPen.Fd.Cap.- 

Translnteraational Life Ins. Co. Ltd. 

2 Bream's BWgs, EC4A1NU. 01-4056497 


•. — 'P0Box4, Norwich NR13NG. 060322200 VSeries2Man.Fd.. 

■ — — 1 Managed Fund 12615 275.3 -0^ — {Series 2 Eqnfty Fd, 

1 = = iwsfa=K a±i= 

*d? ’ESWS=Bf M~X - 

01-4990031 NSTuiiitsJrayl5_-.r^ 242B^ _ VJjdj, Managed FiL. 

— - — Phoemx Assurance Co. Ltd. JBaSS'!» raft" 

— 4-5 King WHKam Sw, EC4P 4 HR. 01-6269876 ‘ r,^' 

= = »SK&*=BH Sl=d= 

— Planned Savings Group Trident Ufe Asswar 

— — 25 WbnUp SL. London, EC2A 2AB. 01-9200661 London Hart, Gloucester. 

= = §|:d = 

4tbMa>Mgpd W.7 SLa — 

5 lb Managed 615. 653 — 

— .Pension Maraqed _.. 433 5l3 — 

— “ Family A Managed- 131.9 13«B ..... - . 

— Do. B Managed 72.6 T43 — 

— — Do. C Britannia 52J. 533 — Moray . 

— — Do. D Fxd. InL |822 84.0) — international 



Trident Ufe Assurance Cn. Ltd.? 
Infaiftwl r.hmtv 045236541 

160.1J .._.J - 
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Prop. Equity ft Life Ass. Co.? . 

119 Crawford Street. WIH 2AS. 01- 
1. Bond _| MB 


*£BXd as Ifd 

Property Growth Assur. Co. LbL? 




Ltd.? .faXcJ 


CwSoUInttFd. 

MSxxti House, Hero 


. Cow, Sebag Unit Trust Manaamfi) 

57/63, Prieto a_ MtfChfSter. ■ 061^56© 


Save ft prosper Group? 

a)CcJ legal A General Tyntfafl Food? 4, Greti a. Krtws, Loraton EC3P 3EP 

21165 IftCanjOBe Rtttf. Brhtt!. amm ° 27Z , 3 ^ 68-73 (teen SuMrtmh EHZ 4NX 

= 1 .** 

Lloyds Bk- Umt Tst Mngrs. Lt+T tar uj^ Fundi 
JH384121 S^rt.Ptft.Gcdns^Hr 014Z3128B |ftj 


§?IJSSE» .-ts leggy' 




Beehive Ufe Assur. Co. Ltd.? 

71, Lombard SUEC3. 0U231288 

Black Horse Man. Fd. 

Managed Inv. FtL 

Property Fd 

Fhscd Interest Fd.. 

fSffaz 
airafe c 

Balanced FtL 
Smlr Ws A .. 

InL Technology RL 

Canada Life Assurance Co. 


Hearts of Oak H2A 453 

HOI SamneJ Life Assur. Ltd.? 


iSEfef-d gs ld“ 


Sfc: 

Extra Ircsrae, 

Do. (town-) 


7.0 d5T 
— • InL 


M#* TruA Manage rs'Ud? WW 
11, Mm &L.-EC2M 4TP. 0Ka32632. 
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.636 Ihenaas Fdndf (*> 

.7.0 E«W« 

i-S ukzz :: : ~ zm 


= z fifes.* 
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— Pm. Managed Acc_ 

— — "—I Pra.Gteea.Cap. — 

e?S_Am BM Canada Ufe Assurance Co. ^ C r£5l.. r'S — - 

m W, Hi# SL, PWlert Bar, Herts. P.BW5U22 BS-ISbSS 

fcAi-O 10J1 “‘"“•Fea.joiyo^i iw.v I- — | — PnsJxd.lm.to— 

-53 533 Cannon Assurance Ltd. 

cm l«7B*leWw,WfciattByHA9mft 01-9028876 .Pno-W** 
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Equity IIi Jk^ — 
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LtayfS Life Unit TA Hosts. l*L 
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Sector Foods - 

Cwmitadhy — 0 

Energy—.- R|i4 

WlSSwKI |55i 


DepwftBoad 

Equity Accum 


Imperial Life Ass. Co. of Cl 
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imperm rh«w, whmwil 

Growth FiA 
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1 _ Progerty Fund 

SfeffiSrFifc: 
>w»«5 ffiSKfc: 

— Abbey NaL Fd. (A)— 

+0-> “ Investment Fond 

— Investment Fund (A] 

— - — Equity Fund.,..— — 

- SSSKS!^ . 

=a - ssaess= 

— — Gift-edged Fond..™— 152. 

— — Gift-Edged Fd. (A) _ 152 

— — *Rmlie Annuity 

— oinwKd. AmTv 

■— — Intemational Fd — m 

■■ — Prop. Growth Ptnrim A 

— — . Alt Wther Ac. ills. 157. 

— Z •Inv.FjLUtS. 

Pension Fd. Uts 

— — Com. Pens. Ft). 

“ — Cm.Pns.Cm. Ut — .. 

■f* Man. PtusTd—-—. 

^7125 tusot^z 

. „ mglSoe.Cap.UL_ 

-Ml — Gilts Pens- rf. 

T&fl Gifts Pens- FtL Cap. - 


i^q _ Moig g 

_ International 

u Fiscal. 

0I-486085T 

— Pens. Equity Are 

4 — Pens. Mnit to. — 

I — * — Pens. GBsEdgrd Are 

id.? Pera-GliLptf Act 

“ Tyndal Assma nce/Pemlons ( a) tb ) ( c) 


18. Caoynge Road. Bristol. 

3- Way Q5L3 1516 

Do. Pens. 184.7 134J 

Str—r: 3 SJ 

Property MJ 

Overseas In*. 92.9 

UK Inv 177 S 

Oepgsi 1BS3 15DJ1 

Mn. Pen. 3-W SKi 214.9 


027232241 



es=w a 

Dep. Pm flbbJ 166 

Vanbrugh Ufe Assurance? 

41-43 MaddOk SU Ldd. W1R 9LA. 


G.T.AsiaFd. ^ HOW H UTS L7& 

GT. Asia Siertim 0923 20 5l ..... Z& 

G.T.AisraJUFi — AS3351 3559 198 

G.T, Bond Fund USR2.TC -OOB 957 

C.T. Dollar Fd. . U^05O 0-94 

G.T. Dir. (Strig.) Fa tlliT 1X81 . Z — 

G.T. Invest. Fd USS14J4 a?l 

G.T. Japan Small Col. ualD.75 - 

:z: 2» 

G. T. PM?pLr Fd.... 0 ” 

Gartmore Invest. Ltd. Ldn. Agts. 

2. SL Mary Axe^ London, EC3. 01-283 3531 
Gwtoiora Fund Mnagera (C.l.) Ltd. (41(h) 


01-4994723 

!-as - 


Gvbaore Fond 

1503 Htrid 

Australian 

HK&Px. U.TsL 

Japan Fd 

N. American TsL 
Inti. Bond Fund 
Gartmore Fond 


I Fir East) Ltd. CalfTD 


Z CiSiS^rtL'fcrpSj ZL4j ZJBjjf 

Gartmore Ind. Grth._lU)X2 ll?o| ] 050 

Gwuness Mahan Fd. Mgrs. ( Guernsey) 

PO Box 188, Sl Pmw Port, Guernsey. 0481 23506 
PlnU. Fund 52LCH2154 _ 

Price at JJy 24. Next d5Eg tog. 28. 
Harabro Pacific Fund Mgmt Ltd. 
aifl, Connaught Centre, Hong Nang 

SMfclB 'iSUs 1 - 

Hwibras Fd. Mgrc. (CJJ Ltd. 

PJ>. Box 86, Guernsey. 048146521 

HSS ~A 5-i 

Special Sits. Fund raj AVa yifi 

jmnL Bond - UoSB 

irt-S^-VRisZlB 553 z* 

"[Mr SNext dealmq Agt’J. 

t&rtsfes initial charge on smul Men. 


59JJ-OU 4dl 


■M fiaaaaaE3--w 

:Cr«fc^L-^.l7M ■ »a-4'98 


01-5681815 
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Unless otherwise indicated, prices and net dividends are Id pence and 
denominations are Bp. Estimated prfce/eambigi ratios and coven am 
based on latest annual reports and accourts and, where possUe, are 
updated on haif-«arty Agues. P/Es are cal cu lated on “net" 
attribution basts, earnings per share being computed on proflt after 
taxation and unrelieved ACT where applicable; bracketed figures 
intftcate 10 per cent or more difference If calculated on "nN** 
distribution. Covers are based on “maximum" distribution; thb 
compares grass dividend costs to profit after taxation, exdurflng 
exceptional profltsAosses but inducting estimated extent of offsettfeM* 
ACT. Yields are bated on middle prices, me gross, mfjwtcd to ACT«f 
30 per cent and allow for value of dedaied dfeributtao and rights. 

• "Tap Stock. 

• Highs and Lows narked thus have been adjusted la allow torrftftts 
issues tor cash. 

f Interim since Increased or resumed. 
t Interim since reduced, passed or deferred, 
ii Tax-free to nonresidents on appiladtan. 

♦ Flgcres or report awaited, 
ft IM feted security. 

# Price at tine of susperaion. 

f Indicated dividend after pencfing scrip and/or rigrts Bate cover 
rebus to previous dividends or forecasts. 

♦ Merger bid or reorganisation In progress. 

* Not comparable. 

♦ Same Interim: reduced Anal and/or mfcjced earnings Indicated. 

| Forecast tHvideod; cover on comings updated by htest Marins 

statement. 

9 Cover allows tor c on ve r sion of shares not now ran king tor tflvMmfe 
or ranking only tor restricted dividend. 

ft Cow docs not allow tor shares which may also rank tor dhMend at 
a future due. Ho P/E ratio usoaHy provided. 

9 Eadudhig a Ami dividend dedaratioo. 

♦ Regional- price. 

B No par value. 

if YleWhased on assumption Treasury BIB Rate stays unchanged uitfl 
maturity of stock, a Tax free, h Figures based oo prospectus or other 
official estimate, e Cents, d Dividend rate paid or payable on pul of 
capital; cover based on dhddeinf on full capital, e W odemp tl oo yield, 
f Rat yield, g Assumed dividend and yield, h Assumed dividend and 
yield after scrip issue, j Payment from capita* sources, k Kenya, 
m Interim higher than previous total, n Rights issue pending. 
9 Eartdngs breed on prailmhiaty figures, i DMdend aad yteid exdode. 
a special payment, t Indicated tfMdewf: cover relates to previous 
dividend, p/E ratio based on Men annual earnings. ■ Forecast 
dividend: cover based on previous year's earnings, v Tax free up to- 
30p in the £. w Yield allovrs tor cuncflQrdause. y Dividend and yield . 
based on merger terms, z Dividend and yield todode a special payment: 
Crwer docs not apply to special payme n t. A Net dividend and yield, t 
Preference d i vidend passed or deferred. C Canadian. E MbUtnum 
tender price. F DMdend and jMd based m prospectus or other official 
estimates tar 1979-80. G Assumed dividend and yield after pending 
scrip and/or rights Issue. H DMdend and yield baud on prwpKtts or 
other offtcW Estimates far 196081 K Flgrtvs based on prospectus 
or other official estimates tor 197980. M Dividend and yield based on 
prospectus or other ofAcW estimates tor 1960. N DMdend and yield 
based on prospectus or other official estimates for 1981. P Figures' 
based on prospectus or other offlcW estimates for 196081 a Grass. 
T Figures assumed. Z Dividend Mai to date. 

Abbreviations; te ex rtirfdand; a ex scrip issue; r ex rights; a ex 
fell; xR tx capital distribution. 
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Glassmakers plan job cuts 


THE LEX COLUMN 


Thanks 
for the 
memory 

GUY DE JONQU1ERES 


DICK PETRITZ is a patient 
man. Or maybe more than 20 
years' schooling in the entre- 
preneurial rough and tumble of 
the U.S. electronics industry 
has taught him to preserve a 
poker player's cool, never 
emitting even a flicker of 
uncertainty as the odds mount 
steadily higher. 

This week, bis patience was 
rewarded. After seven months 
of vacillation and anguished 
debate, the British Government 
Anally approved a second £25m 
of support for Inraos, the state- 
backed microchip venture of 
which Petritz. an American, is 
chief executive. The money 
will enable the company to go 
ahead with plans to build its 
first UK factory. 

Whatever frustrations Petritz 
has endurfed in the past few 
months, he has masked them 




BY HAZa DUFFY, INDUSTRIAL CORRESPONDENT 


NEARLY 1.000 jobs are to be 
axed by Rockware Glass, one' of 
Britain’s largest glass container 
manufacturers. And United 
Glass, its closest UK competitor, 
is also drawing up a redundancy 
programme. 

According to the Association 
of Salaried, Technical and 
Managerial Staffs, around 500 
jobs could be at risk at United 
Glass, though tbe company 
would say yesterday only that 
it expected to reach agreement 
with its unions on redundancies 
in a month or so. 

The cutbacks stem from the 
downturn in consumer spend- 
ing. Both companies are being 
hit by falling demand for glass 


bottles frpm wine and spirit 
bottlers, and say they, have 
been particularly affected by 
the drop in Scotch whisky 
exports. 

At Rockware, the labour force 
is being reduced by 935, or 
nearly 20 per cent. The com- 
pany had planned some time 
ago to implement a programme 
to reduce operating costs, with 
jobs cutbacks being introduced 
over a two- to three-year period. 

The first results of Ibis' were 
seen at its factory in St. Helens. 
Lancs., last November, when 
nearly 450 jobs were lost. Now 
the balance of that programme 
has been brought forward by 
a year and at the same time has 
been made more wide-ranging. 

Rockware says it has also had 


to take action because imports 
of glass containers from the 
Continent are increasing as .a 
result of the effects on competi- 
tiveness of tiie rise in the value 
of sterling. 

Four years ago imports took 

6.4 per cent of the market By 
last year, they were up to 10.4 
per cent And in tbe first three 
months of this year they were 

9.4 per cent up on the same 
period of 1979. 

The redundancy programme 
will affect all the company’s 
factories, and will include white 
collar staff as well as sbopfloor 
workers. The two Knottingley 
factories near Leeds in York- 
shire will lose 330 jobs this year 
and 60 next year. At Irvine in 
Scotland the workforce will be 


cut by 120 this year and 130 
next year. . 

St Helens win lose another 
ISO jobs by tbe middle of next 
year, and Wheatley, near Don- 
caster, Yorks, 100 jobs by the 
end of this year. 

At United Glass, in addition 
to redundancies, there is also 
thought to be a possibility of 
short-time working. 

Mr. John Small, group manag- 
ing director, said yesterday. 
“The industry expects to be 
affected by economic recession, 
but this time the market has 
contracted very considerably.” 

The packaging industry has 
also been hit this year by the 
poor summer, resulting in weak 
demand for bottled and canned 
beers and soft drinks. 


Oil producers curb output 


RAY DAFTER, ENERGY EDITOR 


LEADING OIL producers have 
started a new wave of produc- 
tion cuts to " attempt to bring 
supply and -demand more into, 
balance. 

Nigeria, one of - the world’s 
top oil exporters, is reported 
to be reducing production levels 
by 10 per cent, or about 200,000 
barrels a day. Companies which 
refine Nigerian oil said yester- 
day they were still awaiting 
official notification of the cut 
from the Nigerian National 
Petroleum Corporation. 

Abu Dhabi, an important Gulf 
producer, began an SO.OOO 
barrels a day production reduc- 
tion yesterday. The 6 per cent 
drop in output, from 1.34m to 
1.26m barrels a day, is expected 
to stay in force until tbe end 
of the year. Abu Dhabi cut 
production levels by 7.5 per 
cent in January. 

Malayia has reduced its daily 
production level from 300.000 
to 280,000 barrels a day under 
its oil depletion policy. Mr. 
Rastam Hadi, managing director 
of Petronas, tbe Malaysian 
national oil company, said the 
output could be lowered to be- 
tween 250,000 and 260,000 


barrels a day later. 

The reductions in these three 
countries — around 300,000 
barrels... a day-r^s. .a small 
amount when set against non- 
Co mmunig t world production of 
around 46m. But they repre- 
sent the latest adjustment in the 
supply and demand balance 
which is still favouring buyers 
of crude oil. 

During the first half of this 
year member countries of toe 
Organisation of Petroleum 
Exporting Countries reduced 
their combined production level 
by more than 8 per cent, from 
around 30m barrels a day to 
about 27.5m. Iran. Kuwait and 
Libya accounted for the bulk 
of this drop. 

According to a report yester- 
day from stockbrokers Phillips 
and Drew production levels will 
have to be reduced much further 
if exporters hope to elinmrate 
-the considerable stocks built up 
■in the first half of this year. 
The report says that OPEC will 
have to lop a further 500.000 
to 750,000 barrels a day from 
its output if the supply and 
demand balance is to return to 
normal. 


Much will depend on Saudi 
Arabia’ OPEC’s: biggest produ- 
cer and the world's leading ex- 
porter. The kingdom is still 
producing at the' high rate "of 
9.5m barrels a day as part of 
its bid to restore pricing unity 
among tbe exporters’ “ doves n 
and “hawks.” Saudi Arabia is 
also maintaining its reference 
price for Saudi Light Crude at j 
$28 a barrel, $4 a barrel below 
tbe ceiling for this type of crude 
agreed at OPEC’s Algerian 
meeting in June. 

Iran, on the other hand, has 
announced that it . will main- 
tain its $35.37 a barrel price 
for its light crude oil through- 
out August This price com- 
prises an official .rate of $33.5, 
a $3-a-barrel premium - on half 
of the oil sold under contract, 
and a 37-cents-a-barrel sur- 
charge for credit facilities. 

According to oil traders, the 
full Iranian price is now $1 a 
barrel or more above the spot 
price for light, Persian Gulf 
crude. Spot market prices for 
ftfiddle East and African crudes 
have fallen sharply in recent 
months as a result of -toe world- 
wide production surplus; 


Richard Petritz 

Looking for managers of the 
future 

■in public behind an implacable 
calm. Even now. he will not 
admit to having had any real 
doubts about the outcome. The 
furthest he will go is to con- 
cede. in a flat mid-western 
drawl, that things have been 
“a little hectic” recently. 

Petritz has spent much time 
commuting between 'Inmos’ U.S. 
■operation, in Colorado Springs 
and its UK headquarters in 
Bristol. But he insists that most ; 
of that time has beeD devoted 
to the company's internal 
affairs. He says that he has 
done little lobbying, leaving the 
National Enterprise Board, 
Inmos’ parent to argue the case 
before Ministers. 

H-is imperturbable air is the 
more remarkable in a man who 
is embarking on a challenging 
new venture at 57, an age when 
many other successful business- 
men start to think of easing up. 

“But the future looked so 
exciting, I didn’t want to sit on 
the sidelines,” he says. “After 
spending most of my working 
life in the industry, what 
excited me was that electronics 
had only just got started. There 
are so many applications open- 
ing up for microelectronic pro- 
ducts.” 

The idea for Inmos was born 
three years ago when Petritz 
met Iann Barron, aq English- 
man who is now the company’s 
executive, director, at a confer- 
ence in Toronto. Petritz was 
seeking finance for an advanced 
chip-making project; Barron 
suggested the British Labour 
Government, then looking for 
promising high technology 
investments. And so the deal 
was done. 

Petritz already had a. highly 
successful record as an elec- 
tronics engineer turned entre- 
preneur. After. 10 years direct- 
ing research at the giant Texas 
Instruments, he founded a ven- 
ture capital firm in 1968. One 
of its investments was Mostek, 
which has mushroomed into the 
seventh biggest integrated cir- 
cuit manufacturer in the world. 

He persuaded Paul Schroeder, 
Mostek’s head of research, to : 
join Inmos. Schroeder is widely 1 
acknowledged to be a brilliant i 
designer of integrated circuits 
and is responsible for the 
memory devices which Inmos 
plans to start marketing soon. 
These will be made initially in 
the ' U.S., with UK production 
storting in about two years. 

Though deeply involved in 
Inmos’ day-to-day operations, 
Petritz sees his role as some- 
thing of an elder statesman. His 
aim is “ to build a new company 
around outstanding young men 
who don’t necessarily have -any-- 
management experience. We 
aTe betting on tomorrow’s, stars 
rather than on yesterday’s 
heroes.” 

If Inmos is tbe success 
Petritz claims it will be, it 
stands to make him even 
wealthier— by as much as £6m. 
But he insists that his main 
motivation is fun. “ You really 
need to be having a good time 
when you’re building a new 
company. Otherwise it’s too 
much work.” 


Tanker disaster theory offered 


BY CHARLES BATCHELOR IN ROTTERDAM 


THE FIRST OFFICER of the 
Liberian - registered tanker • 
Energy Concentration, which 
broke its back and sank in 
Rotterdam harbour 10 days ago 
had been on duty continuously 
for 41 hours at the time of the 
accident a Dutch court was 
told yesterday. 

Mr. Willem Valkenijer, the 
Rotterdam agent for .the 
Liberian Shipping Inspectorate, 
said the long hours worked by 
tbe officers on. the Hong Kong- 
owned ship were partly 
responsible for tbe disaster. 

Mr. Pao Fen Wang, the 
tanker’s first officer, had 
admitted that forgetfulness was 
behind his failure to carry out 
an order to redistribute the 
tnakeris cargo after it unloaded 
some of its oil at Le Havre, Mr. 
Valkenier said. 


Continued from Page 1 


The loss of the 215,000 dead- 
weight ton tanker, which is 
owned by the C. Y. Tung group 
of Hong Kong, occurred early 
on July 22 in Rotterdam's Euro- 
port oil terminal. The Energy 
Concentration is the latest in a 
long line of tankers sailing 
under flags of convenience 
which have been lost at sea or 
while discharging cargo. 

The Dutch trial, coining soon 
after the Irish inquiry into the 
explosion of tbe tanker Betel- 
geuse at Bandy Bay last year 
reported serious deficiencies, 
will heighten concern over 
tanker safety. . ... 

Tbe Rotterdam prosecutor 
yesterday demanded a three- 
months prison sentence, two 
months suspended, against the 
Taiwanese first officer and Mr. 


Sai Kit Lam, the ship’s captain, 
from Hong Kong. The court will 
announce its verdict on Thurs- 
day. 

Mr. Valkerier said he would 
recommend to the Liberian 
authorities that a standardised 
load and stress indicator should 
be installed on every tanker. 
Tbe captain and first officer told 
police they did not have the 
computer needed to assess the 
redistribution of the cargo. 
They did not know how to use 
a smaller calculator. Its instruc- 
tions were in. Norwegian. 

Mr. Valkenier said he would 
propose an international' study 
of toe need to appoint a second 
senior officer to supervise load- 
ing and unloading on oil and 
gas tankers. There was too 
much work for the first officer I 
and the captain. 


Continued from Page 1 


Westward TV 


Labour 


the hoard has to face' an IBA 
public meeting in Plymouth in 
connection with renewal * and 
reallocation o£ ITV franchises. 

“ They have no mandate from, 
the shareholders and no man- 
date from toe staff to represent 
them at that meeting,” Mr. 
Cadbury said. ** I do not see 
how the board can appear before 
that meeting aacf say they repre- 
sent the shareholders.” 

After t!he board meeting 
Westward said the board 
resolved* in accordance with toe 
conqiany’s articles, “to call .on 
Mr. and Mrs. Peter Cadbury, 
together with Mr. Cadbury’s* 
son-in-law Mr. Michael Wigan, 
to agree not to use their voting 
shares on any resolution which 


might he put to shareholders - 
regarding composition of toe 
board.” 

This step was taken because 
of the board's concern “ that 
publicly-stated intentions of Mr. 
Cadbury and Lord Lisbume 
would severely prejudice 
renewal of the company’s fran- 
chise by toe IBA later this 
year.” . 

The -company’s articles of 
association made provision for 
tbe board to act in this manner 
if it was the directors* view that 
a shareholder’s j actions would 
place the franchise in jeopardy. 

It was confirmed that the 
board will soon write to all 
shareholders giving more 
details of its case against Mr. 
Cadbury and Lord Lisbume. 


Mrs. Williams said the aim 
had been to alert the party to 
attempts by the undemocratic. 
far-Left, to impose its control 
through party caucuses. 

■ The letter had not been 
directed against the Tribune 
Group's democratic Left 
wingers, she said. 

The Moderates’ thrust brought 
a rapid and bitter riposte 
The Left's Rank and File 
Mobilising Committee formed 
to co-ordinate* toe constitutional 
campaign, said: “ If the Gang of 
Three would only stop threaten- 
ing to leave the party and actu- 
ally do it they would spare us 
all a great deal of trouble. 

“They are out of place in the 
Labour Party, for they are. in 
all essentials. Conservatives” 


Doubts over teachers’ pay award 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 

MORE -THAN im teachers were -schoolteachers and 80,000 tcach- 
awarded pay rises of 13 to 14 ing staff in further education 
per cent by statutory arbitra-. colleges and polytechnics, 
tion yesterday, “but the Cabinet Both groups were recently 
is still split over whether to awarded rises averaging 18.2 
pay toe awards or to seek to per cent for the year beginning 
set them- aside-in Parliament — April— i, 1979 by -the Clegg* 

It is understood that the ° n Pa ? Com ? 3 f a ' 

Prime Minister and -“hard-line" commission later 

colleagues remain firmly atfnowledged that erroneous 
opposed to paying the awards J”???? 11 J ad , , caused ***■ 
in full, which would cost roughly ™ rard - t0 , b ? about four Percent- 
£520m. Other Cabinet Ministers, P° mts t0 ° iu S h - 


including Mr. Mark Carlisle, 
Secretary for Education and 
Science,-' wish to follow the 
tribunal's recommendations. 

-These may be set. aside only 
by introducing an order in both 
Houses of Parliament, . which 
rise for the summer recess next 


On hearing of this mistake, 
tbe loc^l education authority 
employers reduced the 13 per 
cent offer they had made to 
around 9.5 per cent. 

The unions, despite the 4 per 
cent overpayment acknowledged 
by the Clegg Commission, con- 


week. If the Cabinet is against tinued to claim 1980 rises of 
the awards, no decision could about 20 per cent, 
be taken until the autumn. - In each case, the arbitration 
Tbe recoppsaj ^S S ^gwtf SSBEBj the Advi- 
lished yesterdaiilfi^* 3 ® 3 ^ Arbitra- 



tion Service-— have decided the 
1980 award should be limited to 
13-14 per cent “new money,” 
although they add that "the 
complicated position of the pay 
increases since April 1, 1979, 
makes precise- calculations vir- 
tually impossible.” 

In addition, there should be 
further 1980 increases payable 
from September 1, in order to 
adjust .. teachers’ differentials. 
These would range from 2} per 
rant to 4 per cent in the case 
of schoolteachers, and from 
li per cent to 3 per cent in tbe 
case of further education staff. 

The proposed awards were 
described, as unfair and too 
small by the two largest 
teachers’ unions, toe National 
Union of Teachers, and the 
National Association of School- 
masters and Union of Women 
Teachers, which together repre- 1 
sent about 380,000 school staff. 


Managers 
of funds 
Cleared* 

.By Christine Moir 

THE ELECTRICITY Council 
yesterday cleared Mr. Alan 
Urwin and Mr. William Land 
— the two managers of the 
council’s £1.3bn pension funds 
who have been suspended 
from duty since March — of 
“any allegations of impro- 
priety or dishonesty.” 

The announcement comes 
with the report from a 
Metropolitan Police fraud 
squad inquiry into tbe affairs 
of ihe funds still being con- 
sidered by the Director of 
Public Prosecutions. 

The fraud squad’s inquiry 
began at the request of Mr. 
Austin Bunch, deputy chair- 
man of the Electricity Council 
and chairman of the pension 
funds’ board of trustees. 

The initial report was for- 
warded to tbe Director of 
Public Prosecutions within 
the past few days. Onfaf he 
can decide whether to proceed 
with farther investigations, 
and his decision is not expec- 
ted for some time. 

Meanwhile, the Electricity 
Council says that it has 
“accepted the assurances of 
Mr. Urwin and Mr. Lund that 
they aeted at all times in the 
interests of the funds which 
they were employed to 
manage.” 

Mr. Bunch suspended the 
two men from their duties as 
investment and deputy invest- 
ment managers of the pension 
fnnds after be had forwarded 
to the police a report he had 
commissioned from accoun- 
tants Cork Gully. This is 
believed to have been a study 
of tbe funds 3 Investment in 
Westmoreland Investments, 
an unquoted property 
company. 

At tbe time, the two men 
protested their Innocence of 
any irregularity in their 
handling of the investment, 
which had involved the fund 
in buying out toe minority 
interests in Westmoreland at 
a price well above the value 
placed on the assets by toe 
foods' professional property 
advisers. 


Weather 


UK TODAY 

MOSTLY dry. sunny periods, 
thundery rain in some western 
districts. 

London, E„ C.S., CJV., S-E. 
England, E. Anglia,. . 

E„ W. Midlands 

■Mostly dry, sunny periods. 
Max. 23C (73F). 

N.W., S.W. Scotland, 

C Highlands. Ulster, N.W„ 
S.W. England, N., S. Wales, 
Lake District 

Dry. thundery rain later. Max. 
23C (73FJ. 

Outlook: Showers. sunny 

intervals. 

WORLDWIDE 

Y'day Y*day. 

midday midday 

"C *F «C “F 

Ajaccio 5 29 84 L Pirns. S 23 73 

Algiers S 31 88 Lisbon S 25 77 

Amsdm. S 25 77 Locarno C 26 79 

Athens S 32 90 London F 21 70 

Bahrain 5 40 104 Luxmbg. S 24 75 

Barcina. C IB 64 Luxor S 38 100 

Beirut S 29 . 34 Madrid S 30 86 

Belfast R IB 61 Majorca B 32 SO. 

Bclgrd. C 26 77 Malaga S 27 St 

Berlin F 22 72 Malta $ 31 88 

Biarritz S 23 73 M'chstr F 19 66 

Bmghm. C 19 66 Melbne. C 17 63 

Black Dl. C 18 64 Milan S 30 86 

Bard*. ”F 24 -75 Moscow S 23 73 

Boulgn. C 21 70 Munich S 25 77 

Bristol S 20 68 Nairobi S 19 66 

Brussels S 24 75 Naples S 31 68 

Budpst. F 26 79 Nwcsil. F 19 56 

B. Aires S 13 55 Nice S 27 81 

Cairo S 35 96 Oporto S 20 68 

Cardiff — F .19 . 66 Oslo. _ C 22 J72.. 
Cas'b'cff S 23 73 Paris S 26 79 

CapoT. S 17 B3 Perth S 15 89 

Cologne S 25 77 Praguo F 23 73 

Cpnhgn. C 18 64 Reykjvk. R 16 61 

Corfu S 33 91 Rhodes S 30 86 

Dublin S 17 63 Rio J'o C 2D 68 

Ob run k. S 30 06 Roma S 33 91 

Ednbgh. C 17 63 Safzbrg. S 26 49 

Faro S 28 78 Singapr. C 31 88 
Florence S 33 91 SfcJthm. S 28 79 

FrankfL S 25 V Strasbg. S 25 77 

Funchal S 26 79 Sydney S 17 63 

Geneva S 25 77 Tangier 5 26 77 

Gibrltr. S 25 77 Tehran S 32 90 

Glasgow F 17. S3 To) Aviv S 28 32 

G'rnscy F IS 68 Tonorife S 23 73 

Helsinki S 28 82 Tokyo S 22 72 

H. Kong S 31 88 Tunis S 30 86 

Innsbrk. S 28 82 Valencia S 28 B2 

Invrnss. F 18 64 Vanice S 30 86 

Istanbul R 20 68 Vienna S 25 77 

Jersey F 18 64 Warsaw S 24 78 

Jo’burg S 18 65 Zurich S ZA 75 

O— Cloudy. K— Fair. Fg — Fog. R — Rain. 

S— Sunny. SI— Sleet. 5n— Snow. 
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More -people on the floor of 
the Stock Exchange, yesterday 
seemed to he interested in the 
Co e-Ovett confrontation than in 
the progress of the securities 
markets. ’ Over the week the 
FT 30-Share Index shows hardly 
-any net change, amid much 
talk of consolidation. The 
politicians had had their final 
major set piece debate of the 
season in Wednesday’s censure 
motion, and the City decided 
that the failure of MLR to fall 
on Thursday also implied that 
toe financial authorities had 
decided to hold a steady course 
until after toe holiday season. 

If MLR fails to fall further 
until September it will have 
been the most important 
financial disappointment of 
1980 so far. One of the most 
widespread beliefs . at the start 
of the year was that interest 
rates were going to fall. Yet 
yesterday three -month inter- 
bank rate was still around 16 
per cent barely a point lower 
than at the beginning of 
January. 

Gilt-edged gains 

But at the long end of toe 
gilt-edged market toe optimists 
have received a greater reward. 
From almost 15 per cent at the 
turn of the year the F.T.- 
Actuaries. high coupons 25-year 
gilt-edged yield index has eased 
to little more than 13 per cent, 
and hit a low point of 12.6 per 
cent one day last week before 
the recent element of profit tak- 
ing crept in. 

And in many other respects 
economic developments have 
proceeded much in accordance 
with expectations at toe start 
of the year. The economy has 
moved into cyclical recession, 
with gross domestic product 
f alling i .per cent on the output 
measure in the first quarter 
(and there is much evidence of 
a sharper decline in activity in 
April-June). Inflation peaked at 
22 per cent in May, and is now 
on the way down. 

On January 2 toe Lex 
Column examined the cyclical 
prospects and concluded that 
although on balance equities 
remained vulnerable for the 
time being, a • turning point 
would be reached before the 
middle of the year. In broad 
terms that turned out to be a 
useful judgment, although not 
precisely accurate: the 30-Share 
Index had in fact touched a low 
of 406.3 last November, and this 
has not been undershot since. 
After an early flurry, which led 
to burnt fingers in March, how- 
ever, the 30-Share languished 
until the beginnig of June when 
a level of 412.7 proved to mark 
the really important turning 
point of toe year for equities 


Index fell 2.4 to. 487.9 
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(although it is right to point out 
that the more broadly based 
FT-Actoaries All-Share Index 
performed much more strongly 
during the early part of tbe 
yeaF). 

Generally speaking. the 
behaviour of toe securities 
mar kets so far in 1980 fits in 
quite well with past patterns at 
cyclical turning points between 
bear and bull phases. It is 
normal for equities to turn up 
a few months after gilts, and 
that is the way it happened, 
with gilt-edged bottoming out 
on March 3, just three months 
ahead of share prices. From 
that point the FT 30-Share went 
more or less straight up to the 
peak of just over 500 on July 
16, a six-week gain of 22 per 
cent 

These short-term gains have 
not been fully held, but it 
seems clear That equities have 
moved into the early stages of 
a fundamental bull market. 
This does not mean that prices 
will rocket upwards in : toe 
short run, but it is noticeable 
that toe mood has changed 
greatly. There is little talk oL 
financial crisis, even though 
severe difficulties are being 
faced by manufacturing 
industry. 

Phase one 

The early phase of a bull 
market relies on a .purely 
financial turnround: interest 
rates fall, funds are released 
by destocking and spending cut- 
backs in industry. But it is only 
later on that share prices, in a 
second phase, come to be sup- 
ported by the improving pros- 
pects of toe company sector. 

On this analysis, the equity 
market is currently enduring 
a hiccup in the first phase. 
Interest rates are not coming 
down as fast as has been hoped 
eithet by the City or the Gov- 
ernment and there is some 
anxiety about what next Tues- 


day’s banking figureswillshow. ij.-fiiii. 
The - shakeout in industry fa 

proceeding, but at ;a slew pace /' 

—many .. companies -are ; still 
badly overstocked,- as y ester- - . 
day’s announcement from Rock- !\ 
ware. Group illustrated only too y- 
well. ' 

Now the market Is mtnflrig.- 
into a period ' of very " hasty ' 
profit figures as companies 
begin to report- for the/first-haH ' _ - 
of the year. Already-the deir- 
ing banks have, greatly dis- ■ 
appointed, and Tube. Invest- 
ments cctdd set. the tone for. 
manufechirers -nesj -week. ,'Ai. . 
the same timej the importance 
of manufacturing , industry 
within the. London ■ ' equify' 
market has shrunk so modi 
within the past few yews' that 
bad -results from the hearflafi 
of British industry can /he 
absorbed without - too modi 
difficulty. ‘ 

Moreover the - pension funds : 
which are increasingly dominat . 
ing tlte stock market -are ■ 
tending to get oveiWeigbt- in 
^gilt-edged stock after lie 
torrent of new .issues by the • 
Government They wifi be seek 
■ ing to step up their Irivesteait'^'i- 
in equity-type assets, althoi^h r . 
their choice is by ao 
confined to' UK equities ’ » . - 

SUCh. ' - " ‘ - . 

Foreign flows • - 

Thus the Institutions are still 
very keen buyers of property Ot 
is significant that a- company 
like Tesco finds it more attrae- ^ 
tive to raise cash from the 
institutions by selling tHgm 
properties rather, than shared • 
and official figures for ihstitn- - 
tionaj investment flows in tfa ■ ' 

-first . quarter show a surge in 
purchases of overseas equities 
following the'- relaxation tf i.-- 
exchange controls. . 

. Contrary to some expeeb-. . 
tions, there is no sign yetrif a 
major wave of rights issues. 

Those companies which are 
sorely in need of cash are lam / 
position to raise it and >oe - 
having to shrink instead. :$ik 1 , 
from investors pouring .-cm 
into companies, rich companies 
are actually buying shares off • 
investors: this has been deniita- 
stratgd by the recent spate irf 
dawn . raids,- but - . -mott - - 

importantly by bids Hke -BP for 
Selection Trust, and Kuwait 
Investment Office for Hay's v-. c 
Wharf. . .v 

AH this establishes a feta 
undertone for ' the equity 
market although for the .tnos 
being the momentum provided 
by interest rate hopes, has been - • - 
dissipated. In the very short 
term, the equity market most ^ 
await a genuine • easing of the --11“^ 
monetary pressures which the • 
authorities are still trying -to . 
contain. ' ' - 


SfKitlSiS® iiaJSi 



fi 




0 ^ On close 
examination our 
health insurance still 
looks better for companies. 


j ^ *-3 
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OneofthebescingstmcQisypucannrfBgartlc 

health t>Fy our employees. 


yauto dosdy esammcPEP Masoaplanfcrcampmies. 

OorccgMBrJsiiilhdpyonin fliBadBcfionaEidcliBt 


ffimicaxfe Aongypn cm AytmT nn tfipqifflfifyqf 

the service oScred. 


sarfce none ufotirireak cm oScc lira rmr a rmferarA . 
Bur it does allaiyyou ~ 

cases paid directly fay EPE •t : - 

^M detho^arabprefcrlpbcpridmfijl'a Jtm y niiaw! 
“sdniped Hospital bed cretges akefc can be over 930 a 

chcWMiaitol^ costs yoaren?k7yQesiw[I^pBiE& 
crfivmiaicerfdieMastEraancaid 

Qur consultants t^T 


emwforyomctaiffflifaiidfeyDiffaniia^ces. 

MasBaplmpBovids ccnrer up to £25/300 formdb. 

iV»T v m m mrk uu i* !&.! 


ckn^spcdaWfi^andnecMsarymedkalexpcDdi'tiiie. 

kfastgyjanhasiBOiminEmberiycaid.T bele ytoa 


ne a lhinM i r a nce gcxHMema3,ymgffiT^yiqpaiy^ 
Invest iii tubim health cfyarrcQnmariyintljy: 

J tsnrrite or plioae Michael Ireestdoe, Group 
I^Ibi^I^DeptNP3^MEPC^ 
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